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THE MONEY MARKET. 

In the early part of the week money was quite comfort- 
ably plentiful, in spite of the expectations of a severe 
| squeeze following the large 


applications for War Bonds 
; 
i fortnight before. 


The ease seems to have been pro- 
| duced by large maturities of Treasury bills held by the 
| market, by withdrawals by the banks of advances to the 
Lessa of England, by the rediscounting of Treasury bills 
}for other banks by the Bank of England, and by large 
| and early disbursements by the Government. Towards 
the end of the week money became rather more difficult 
to find, partly owing to disorganisations due to late 
arrivals and early departures caused by the stricken trans- 
port services. A keener demand for March and April : 
A Bel- 
gian credit for 44,000,000 has been arranged with a group 
of banks and accepting houses, in three months’ bills, to 
be renewed thrice. It is not expected that many of the 
bills will come into the market. Similar arrangements on 
a larger scale are being made on Belgian account in New 


York. 
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The Bank return showed increases of £706,000 in stock 
of gold, £646,000 in the note circulation, and £60,000 
in the Reserve. The total securities fell by two millions, 
and the deposits likewise, Other being six millions lower, 
while Public rose by four. 


The Currency Notes Account issued yesterday shows that 
the reduction of notes which had taken place in each week 
of this year was checked in the week ended February 5th, 
when the total of notes and certificates outstanding rose 
by £2,001,904 to £309,479,880. At the same time, the 
Investment Reserve Account increased by £43,732 to 
£14,866,608. Government securities in the Redemption 
Account at £289,247,010 were £1,034,243 higher on the 
week, while the balance at the Bank of England increased 
by £1,021,393 to £6,056,382. 


* * ca * 


For the week ended February 1st Expenditure again 
shows a heavy increase at 451,153,272. The Supply 
Services absorbed £/49,914,702 of this amount. Revenue 
continues to come in fairly well, £24,852,000 being the 
week’s record. National War Bonds make the substantial 
contribution of £91,981,000, and War Savings Certificates 
41,600,000. Temporary Advances were in consequence 
reduced by £30,500,000 to £354,200,000, and Treasury 
Bills were paid off to an amount of £36,722,000, leaving 
the total of bills outstanding £1,042,800,000. Property 
and Income-tax (including Super-tax) yielded £ 16,565,000, 
a satisfactory figure, but Excess Profits Duties fell away 
to £3,750,000. 

* 7 * o 

The foreign exchanges are still fairly buoyant, and 
Thursday’s rates on neutral centres were good. 
Amsterdam is quoting sterling at 11 fl soc for sight drafts 
on London, and all the Scandinavian exchanges are well 
maintained, though there is not much business about. The 
Paris cheque rate has been moving a little, but is now 
firmer at 25f 97$c to £1. The market for exchange on 
Brussels has been steadier during the last day or two on 
the news of further larger credits impending. The Swiss 
quotation for sterling is not so good, and the rate tends 
to move against us. 
exchange, and the quotation, Madrid on London, does not 
vary from day to day—23p 63c 1s the price for sterling 
sight bills. Among the Eastern exchanges, the Hongkong 
dollar has fallen in value to 3s 24d, while the Singapore 
dollar has appreciated 1-32d to 2s 4y4d. 

J 


A SUMMARY OF WAR-TIME FINANCE 


Poanciuat Year 1918-19 (to date), Apriz 1-Feprvary 1, 1919. 
£ £ 
Total spent ...... 2,225.696,248 | Raised by revenue.. 623,507,915 
Dec. in balances.... 12,576,318 | Net borrowings .... 1,589,612,015 
Total eeereeeeeee 2,213,119,930 ‘ Total eee eee wees 2,213,119,930 


Granp Torat—Avever l, 1914, to Fesrvary 1, 1919. 


£ £ 

Total spent ...... 9,177,548,720 | Raised by revenue 2,412 695,630 

Ino, in balances .. 3,393,324 | Net borrowings .. 6,768,246,414 
Total ........ 9,180,942,044| Total ...... 9,180,942,044 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor's Vote of Credit speech, 
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November 12, 1918, as £1,683,500,000, 


below :— made up as 


(Million £’s.) 





1,683 
For the financial - 


1918-19 loans to Allies are estimated to increase 
£306,000.000, and to Dominions by £s0sunawe - by 
Estimates for 1918-19. £ 
Revenue eeeeteeee ee eeeeeeee er ee ee eeee 842,050,000 
Deficit SCPC EERE Oe eee ee 2,130,147,000 
Expenditure eeeeee ee ee ee eee eee ee eeee 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £’s.) 
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1916. | 1917. | 1918. |} 1919 | Ang. 1, 
1914. 

Funded Debt ........ 6867 | 6833 3178} 3177| 3177\— ge 

Term.Annuities..... 26 24 219 a3 — 17 

3% War Stock..| .. 349-1 627| 627) 627\4+ «4 

~ | 44% War Stock ; 200| 161) 1161/4 161 

B\44a5% War Stock! ;- > 1,962°4 | 20905 | 2.0128 |. 20128 

& | Nat. War Bonds. 625 8 | 1.6439 |+ 1.6439 

z Treasury Bills... 155 772 463° | 9734 | 1,0428/+ 1.0273 

$i Excheq. | 906) 694 3203} 301-7! ‘3926/4 ‘3724 

& | WarSavingsCrts| . a 745] 1377) 2190'+ 2199 
sionte . ses | 9363 | 1.2985 | 

ene re ; . 9 11,2055 4 1 

> | American nie an 514) 614] 544 ae 

Temp. Advances 10 ° 2176 | i922 ws it 32 

653°3 | 1,105-0 3.854°4 | 5,841°0 | 7,4305 | 6177S 

Other Cap. Liabilities} 572| 57:0! ' 56 532] 492] |‘ 492\- . 80 

Total Liabilities ..| 710°5 | 1,162°0 | 2,189°8 | 3,906°6 | 5,890°2 | 7,479°8 |+ 6.1093 








* * * on 


EVENTS OF THE WEEK. 


Fepruary 1st.—Allied Conference approves agree- 
ment between Czechs and Poles. Sale of new series of 
War Bonds opened. Further withdrawal in Archangel 
district announced. Mr Asquith at the Albert Hall on the 
League of Nations. 

FEBRUARY 3RD.—M. Venezelos states Greek claims to 
the Ministers of the Great Powers. Allied Conference 
League of Nations Committee meets. London Tube rail- 
way strike begins. Glasgow strikers begin to return to 
work. International Socialist Conference meets at 
Berne. 


FEBRUARY 4TH.—Parliament meets. Mr Lowther re- 
elected Speaker of House of Commons. Electricians 
threaten to plunge London into darkness. | Number of 
men demobilised since signature of armistice passes 
1,000,000. 


FEBRUARY 5TH.—German National Assembly meets at 
Weimar. Government make stringent regulation under 
D.O.R.A. fixing penalties for interference with electric 
supply. Lord Pirrie receives representatives of Belfast 
strikers. 

FEBRUARY 6TH.—Case of Arabia discussed by repre- 
sentatives of the Great Powers. Strike spreads to 
L.S.W. and L.B. and S.C. railways in the morning. 
Strike settlement reached in the evening. 


* + + > 


The Stock Exchange mourns the death this week of 
Mr O. C. Quekett, until lately the chairman of the Com- 
mittee; Mr H. W. Symes, one of the trustees and 
managers of the House, and W. M. Koch, Baron de 
Gooreynd, who did yeoman service on the Committee 
during the earlier part of the war. By Mr Koch’s death 
the City loses one of its ablest heads, gifted with just 
that quality of broad-minded tolerance which is so sorely 
needed in these times. 
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THE WORKERS AND THE PUBLIC. 


LONDONER- have had during this most unpleasant week a | 
striking object-lesson in the stupidity of industrial warfare. | 
Because certain employers and workers have disagreed 
thousands of workers have had to suffer acute discomfort. 
When the workers refuse services which are essential to 
the community’s convenience, they hit their own class 
much harder than anybody else. The stoppage of the tubes 
does not affect owners of motor-cars, and makes no differ- 
ence to those who can afford to take a taxicab and can 
also find one to take; while those who have not to go to 
work can stay at home and make the best of it. It is 
the workers who suffer. It is clear that this absurdity 
ought never to have happened. It arose out of a mis- 
understanding of an agreement concerning the eight- 
hours’ day, on the point of the half-hour’s interval for 
dinner. It is contended that there was no real misunder- 
standing, but only a pretence of one ; but the terms of the 
agreement were certainly drawn in such a way that real 
misunderstanding was possible. But whether those 
affected really misunderstood, or only pretended to do so, 
tHe fact remains that the agreement ought to have been 
so clear that there could have been no _ possibility 
of even pretending to misunderstand it. The public 
has had to suffer for a_ stupid piece of bungling 
on the part of those in authority. The railway 
companies have always been somewhat medieval 
in their attitude towards the organisations formed 
by their workers, and now that their property is 
half in their hands and half in that of bureaucrats, it is 
not surprising to “~d the old exhibitions first of feudal 
blindness and then of hasty surrender on the question of 
the Stationmasters and the Railway Clerks’ Association, 
the good old phrase ‘‘ Subversive of discipline ’’ being 
followed by concession of the points claimed. 

Being thus treated with a mixture of muddle, bluster, 
and surrender, it is not wonderful that the Hotspurs 
among the unauthorised leaders of Labour should go to 
extreme lengths, as in the threat of the electricians to 
“douse the glim ’’ in support of the Glasgow extremists. 
Tyranny of this kind in a community in which all, especially 
the poorer, depend on one another’s work has to be met 
and overcome. Division of labour has put us at the mercy 
of our neighbours, and the system cannot work if it is to 
be thrown out of gear by any section that controls an 
essential service, and thinks that somebody else has a 
grievance which ought to be supported. It is good news 
that the responsible leaders of the Labour world are pro- 
testing vigorously against these sectional outbreaks, and 
there is every reason to expect that the mass of the workers 
will support them. As we showed last week, it is fear of un- 
employment that is at the bottom of most of the present 
unrest, and of the shortsighted policy, most natural to 
men who do not see the whole effect of what they propose, 
at which it aims. But behind that fear is the conviction 
that before the war Labour was not getting its due share 
of the national prosperity; that it never made a step 
forward without fighting for it, or threatening to fight; 
and that now is a time at which it has to fight or go back. 
For these convictions there is much good ground. Ina 
very interesting Trade Cycles Chart just produced by Mr 
Joseph Kitchin expansion and prosperity are writ large. 
petween 1g00 and 1913 there are pleasant rises in the 
lines depicting the dividends of large companies, taxpayers’ 
incomes, external trade, and bank clearings; but there is 
a fall in ‘‘ real’? wages and only a trifling advance in 
money wages. This was not a good result of those years 
of increasing national wealth. To say nothing of its effect 


on the physical strength of the nation, that was soon so | 


sorely to be tried, it was bad business. The wage-earners 
are so large a class that a transfer of wealth to them 
means a great demand for commodities, which can be 
counted on as much more steady than the capricious 
buying of the well-to-do. It is the interest of every em- 

yer who produces a commodity of general use that 
€verybody else’s wage-earners shall earn good wages. It 
is the interest of every wage-earner that all the 
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other wage-earners who produce such commodities 
shall do good work for their wages. These things 


| are obvious to the best employers and to the respon- 


sible Labour leaders. It may be that a dreary struggle 
has to be gone through before these platitudes are 
generally grasped and practically applied. Sooner or later 
common sense will win. In the meantime this after-war 
period is one in which the patience of the general public— 
the football that has to be kicked about by the contending 
parties—will be sorely tried. ; 








BANK CREDITS IN WAR. 


Now that the report of Lloyds Bank has appeared it is 
possible to group together the figures of the Big Five 
banks, and see what has happened to them during the war 
period. We can thus, by taking the experience of these 
most important members of our banking machine, antici- 
pate with some confidence what is likely to be shown when 
in our Banking Number, that will appear in May, the 
complete figures for the United Kingdom can be assembled 
and a full comparison can be made between the years 1918 
and 1913. As usual, the comparison is complicated by the 
lack of uniformity in banking accounts, which affects the 
figures of some of the concerns that have been absorbed 
by the Big Five. One of the advantages of the amalgama- 
tion process has been its effect in the direction of greater 
fullness and candour in statements, as the London standard 
has been applied to provincial banks that lagged behind 
it and have been absorbed. We subjoin a statement of 
the chief liabilities and assets of the group as at December 
31, 1918 and 1913 :-— 





| 
| Discounts, 
Loans, and 
| Current | Cash Advances 
| and in Hand | Invest- {(including 
Deposit | and at ments. | Money at 
Accounts. | Bankers. Call and 
Shorts 





Notice). 


ee 


Five London Banks— £ £ 
RR He . «-| 1,305,095,000/237,499,000/258,933,000/856,038,000 











B9L3* °2222222222.| 667,930,000 108,800,000] 94,6:7,000)504,375,000 
EATS 647,165,000;127,699,000|164,254,000] 551,663,000 
Increase per cent... .. 97 | 117 173 70 





* Includes sll banks subsequently absurbed in the five London 

banks except Nevile, Reid and Co. (acquired by Barclays in 1914), 
for which no figures are available. 
The provincial banks absorbed by the London institutions 
did not (with the exception of the Metropolitan Bank of 
England and Wales) show cash in hand and at bankers 
separately from money at call and short notice ;in the above 
table, therefore, under the year 1913 the amount of cash 
is overstated and of loans and advances understated 
by the sum lent at call and short notice by those banks. 
If the proportion of money at call and short notice to cash 
in hand and at bankers was the same for these banks as it 
was for the banks which distinguished between the two 
items, the sum involved is about £,3,500,000. On this 
assumption the table would read as follows :— 












| ; 
Discounts, 
Loans, and 


| 
Current Cash | 
| 





Advances 
and in Hand | Invest- |(includ ng 
Deposit and at ments. | Money at 
Accounts. Bankers. Call and 
Short 
Notice). 
Five London banks— £ £ | £ £ 
Tee iveesccses + +-| 1,305,095,006 |?37,499,000'258 933.000|856.038,000 
DD buseedews «+++-| 657,930,000 oe 94,254,000/507,875,000 
Increase ....... eeee-| 647,165,000 151,199,000)'6$,254 000 548,163,000 
Increase per cent. ... 97 125 173 68 








If the experience of these five great banks is repeated by 
the other banks of the United Kingdom we may expect to 
find that the total amount that the public had to its credit 
with its bankers, apart from the Bank of England, will 
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have grown from 1,033 millions at the end of 1913 (as 
shown by our Banking Number of May, 1914) to some- 
thing like 2,000 mi'lions last December. It is amusing 


now to remember that in the early years of the war the | 


rapid growth of bank deposits was hailed as an astonish- 


ing proof of the growth of the nation’s wealth during a | 


time when an ever-increasing portion of its energy was | 


being devoted to destruction. This hallucination is now 


earnest believers. 
is largely a measure of the extent to which the facilities 


not nearly so common, though it is still cherished by some | 


Actually the growth of bank deposits | during January it spread, and was accentuated to a marke 


| 


Tue figures which we print below afford evidence +) 
year has begun with a very marked reaction in <o 
the leading commodity markets from the very hj 


OUR INDEX NUMBER. 


that the 
ne of 


en pri t 


levels which had been reached when hostilities Closed 
As we saw a month ago, this downward tendency of quota. 
tions had already set in in some markets in December. } 


hyve 
WU 


degree. Our Index Number at the close of Janua 


offered by an almost perfect banking system have been| was 5851, and the percentage figure 265.9, while th 


abused by our financial rulers during the war. 


Because | end of November, 1918, gave a record of 6212 for # 


they had not the pluck to tax as they ought to have taxed, | aggregate number and 282.6 for the percentage. Th 


or the wit to induce or compel us to meet the war cost by 
subscription of saved money to loans, they were obliged to 
meet the gap between receipts and expenditure by the 
<reation of banking credits and paper money. Instead 
of taking or getting money from us, and so reducing our 
buying power as fast as theirs had to grow, they made 
new buying power, so reducing its effectiveness, and that 
of ours, through the consequent rise in prices, which inci- 
dentally added enormously to the cost of the war, and to 
the suspicion and discontent among the workers, of which 
we are now beginning to reap the fruits. If every pur- 
chase by the Government had been balanced by a restric- 
tion of the spending power of the individual citizens, the 
whole finance of the war would have had a different aspect. 
The debt would have been much smaller, the adverse trade 
balance would have been less formidable, the opportunities 
for profiteering by employers and workers would have 
been greatly reduced, and there would have been less of 
the consequent demoralisation which is now terminating a 
war for liberty and justice, with a sordid scramble for 
spoils. 

If we look at the growth in the assets which has accom- 
panied the growth in deposits, the process by which the 
latter has been produced is clearly evident. Discounts, 
loans, and advances have risen by about 350 millions, 
in a period during which the volume of commercial 
bills has been greatly reduced, and general business has 
been, to a much greater extent than before, on a cash 
basis. This paradox is explained by the inclusion of 
Treasury bills in the discount item in the balance-sheets 
of certain banks, and by the advances made by the banks 
to customers, in order that they might take up War 
Loans and War Bonds. To the extent that the Govern- 
ment has sold securities during the war to bankers or 
** investors ’’ who borrowed from their bankers in order 
to subscribe, the war was financed by additions to bank- 
ing credits, since every loan and every investment made 
by a bank creates a new deposit for itself or for another 
bank. The big increase in the investments held by the 
banks, amounting to 164} millions, may be largely 
attributed to the use of this form of inflation. Finally, 
the item of cash in hand and at the Bank of England, 
which shows so satisfactory an increase, has been swollen 
by the activity of the printing press, which has enriched 
the country with over 300 million Bradbury notes, and of 
the Bank of Engiand’s credit-making energy, which has 
added 165 millions to its holding of securities, as shown 
in its weekly returns. 

By these processes there has been achieved the enor- 
mous increase above recorded in the claims to wealth 
which bank deposits ultimately mean. As the wealth of 
the country has in the meantime been reduced by the sale 
of our-best foreign securities, and by the lack of upkeep 
which is shown, for example, by the puddles in every 
street, the effect of this great multiplication of claims to 
wealth is naturally the depreciation of their value as re- 
flected in higher prices of goods. It has been a silly busi- 
ness, for which the bankers were in no way responsible. 
They were bound in war-time to support the financial 
measures taken by the Government, and the figures given 
are at once a measure of the efficiency of the bankers and 
of the ineptitude of the Governments. In excuse of the 
latter, it must be remembered that they probably did not 
understand the working of the machine that they were 
using, or abusing, and also that they were always deluded 
by the conviction that the war could not last another six 
months. This conviction lasted until just about the time 
when it became true, when it was abandoned in official 
circles. 


aggregate number fell 118 points in December, and - 


further 243 points in January, the decline in these ty 

months thus being 361 points in the aggregate and 16- 
in the percentage figure. This somewhat rapid reaction 
brings our Index Number to a level lower than has beep 
recorded since the end of February, 1918. Group move- 
ments and the record for the war period are shown 
below :— 
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End July, ,, cccel | 352 6164) 464 | 553 | 2565 | 1166 
me aaeal 369 | 626 | 474 | 588 | 2698 | 1226 
Te 405 | 6113) 4723 | 645 | 2780 1264 
a ~ ‘Saat svee} 4003 | 560 | 458 | 657 | 2732 1242 
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» Mar.,1916 ....| 3494) 503 | 7963) 851 | 913 | 4013) 1624 
» vune ,, ee..| 989 | 520 | 794 | 895 | 1015 4213 | 191°5 
» Sept. , .-.| 1018 | 5364 | 937 | 8584 | 1073 | 4423 | 201-0 
m Dec. soe.) 1294 | 553 | 11244). 824q | 1112 | 4908 | 225:0 
» Jan. 1917 ....| 1330 | 561 | 1137 | 8254 | 11194) 4953 | 2251 
» Feb. ,,  «.+-| 1312+) 581g | 1189 | 8294 | 11594) 5072 | 230°5 


» Mar. 4 «.+.| 1546 | 610g | 1226 | 834 | 1283 | $300 | 246°9 
» April ,, ....; 1362 | 642 | 1240 | 842 | 1293 | 5379 | 2465 
»» May 4,  «ee«; 13764) 648 » 12614; 839} , 12868) 5412 , 2460 


» July 4 sess) 13334) 607 | 1512 | 840 | 12964) 5589 | 2544 
» AUG. yy ees, 1342 | 670 | 15049) 830 | 13114) 5668 | 257-1 
» Sept. ewes 12215, 726 | 15094 8225 | 13544) 5634 | 2561 
» Oct 4, sees, 12269) 724 | 15754] 824 | 1551 | 5701 2591 
» Nov. » eee. 12363) 679 | 16604) 848 | 1544 | 5768 | 2627 
» Dev. ,, «+e. 12864) G46 | 16844) 839 | 15484) 5345 | 2652 
» Jan., 1918 .... 12214) 686 | 1719.) 829 | 1329 | 5785 | 2029 


» Feb. ,, «++, 1235 | 695 | 1733 | 838 | 1319 | 5818 | 2644 
» Mar. ,, +++) 1238 | 697 | 1777 | 836 | 1319 | 5867 | 2666 
» April ,, «..., 1844 | 794g | 1760 | 850 | 1342,| 5941 2700 
» May ,, «+++ 1297 | 7774 | 17732| 849 | 136. | 6016 2734 
» Jume ,, ee. 1274 | 777g | 18114) 8614 | 15803) 6105 | 277% 


» July 4, sees 1274 | 7774 | 1808 | 8894 | 1379 | 6128 | 2755 
» Aug. 4, see.) 12874) 775 | 1920 | 8894 | 1395 | 6267 | 2548 
» Sept. ,, 2.) 12464) 7793 | 1929 | 889 | 1394 | 6238 | 2535 
~— am « 1271 | 780 | 1889 | 8784 | 13914) 6210 | 2526 


» Nov. » «++. 1289 | 7824 1848 | 993 | 13894) 6212 282°6 

» Dec. ,, — sees 1303 | 782g | 18054] 866 | 1337 | 60¥4 2770 

» Jan., 1919 ...., 1287 | 7824 | 16184| 828 | 1335 | 5851 | 2659 
Textiles made by far the largest contribution to the 
month’s falling off, and for this cotton was largely respon- 
sible. The American raw material in the Liverpoo! 
market fell more than 33d per Ib, and at 18.25 reached 
a lower level than has been recorded at the close of any 
month since August, 1917. The decline in yarn was even 
greater in proportion, and cloth quotations also fell 
smartly. Business in manufactured goods being slack, 
and the American ginning figures higher than was anticr 
pated at 11,051,000 bales, the slump in raw cotton !5 
easily understood. Hemp was another material of tex- 
tile manufacture whose price fell substantially in January. 
After textiles, Minerals were the most interesting group- 
Middlesbrough iron bars were advanced 15s, but the 
notable movements were in copper, lead, and tin. While 
the last-named appreciated £9 on the month, lead and 
copper were nearly always a weak market, and the 
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rumbling of prices was more marked towards the close 
of the month. t 
Among articles of food the changes were not very im- 
ortant, with the single exception of a very decided fall 
‘« the price of pork. Foreign and British wheat were a 
chade harder on the month, while barley and oats eased 
of. In the miscellaneous section, Para rubber moved 
down to half-a-crown per lb. The freight reductions 
announced ‘towards the close of the month were a bear 
‘nfluence in some markets, while the gradual restoration 
of normal sea communications, and the step towards 
fyrther removal of Government controls, which business 
men everywhere hope for, may be expected to make for 
jower prices in the near future. On the other hand must 
he taken into account the difficulties of the labour situa- 


tion. 








TAXING WAR PROFITS. 


Ix the Economist of February 1st we published a letter 
from Mr G. Heron Wilson advocating a system by which 
war profits could be retrospectively taxed. There are 
obvious objections to all forms of retrospective taxation, 
but, on the other hand, there is a genera! belief that in 
spite of the excess profits duty many people have made 
fortunes out of the war, and that these fortunes have a 
very fair claim on the earnest attention of the Inland 
Revenue authorities. In the meantime, it is interesting 
to note that very drastic proposals in this direction are 
being put forward in Germany, as shown by the following 
extracts from an article in the Deutsche Allgemeine 
Zeitung of January 15th, of which a correspondent has 
furnished us with a translation :— 

‘In yesterday’s Imperial Gazette two Bills are pub- 
lished. The first concerns the extraordinary war levy 
for the year 1919, which represents, generally speaking, 
a repetition of the war levy for the fiscal year 1918. 
There are two parts to this Bill: one, which regulates the 
obligation to pay taxes on the excess income, and a second 
which touches the taxation of capital. This second sec- 
tion bears the character of a substitute Bill, which is only 
meant to become law if the law for the great capital levy 
which is being planned should not be passed. The other 
new Bill exacts the war taxation of the increase of 
capital. 

“According to the first of the two new Bills referring 
to the extraordinary war taxation for the fiscal year 1919, 
every individual is taxed on the amount by which his in- 
come for the fiscal year 1919 exceeds the income for 
which he was assessed in the last peace year. An in- 
crease in the income of £150 will, however, not be sub- 
jected to this tax. As last peace income a minimum 
amount of £500 will be taken. If, therefore, for example, 
a person has been assessed in the last peace year at £400, 
and earns £550 to-day, he will not be liable to any ex- 
cess tax, as his peace income did not exceed £500, and 
as the increase of his income does not exceed 4150. If, 
on the other hand, he had the same peace income, and 
now earns twice the amount, i.e., £800, he would only 
have to pay tax on £150, as £650 remain exempt. The 
rates of taxation as such are kept on the level of 5 per 
cent. for the first £500 of the excess income which is sub- 
ject to tax; after that they rise to 10 per cent. on the 
next part or whole of £/500, mount up to 40 per cent. on 
4 taxable excess income of £5,000, and have been fixed 
at 50 per cent. on all higher excess incomes. As regards 
the substitute law relating to the capital levy, first of all, 
small fortunes of individuals of not more than £5,000 
are entirely exempt. The war levy is 1 per cent. for the 
first 410,000, rises up to 4 per cent. on £50,000, and 
remains stationary at 5 per cent. for higher amounts. 

““ The basis for ascertaining the amount of property 
will be the statement of December 31, 1918, whilst the 
old law for a capital levy for the fiscal year 1918 took the 
“ssessment of December 31, 1916, as basis. 

"The increased tax, which the trading companies will 
have to pay, Will be paid on the increased profit earned in 
the fifth year of war, as against the average of the last 
peace business years (calculated in the known method 
tee for previous laws). The tax is 80 per cent., but 

> Cegressive, .e., graded downwards. This maximum 


December 31, 1918, as against that on December 2 


THE ECONOMIST. 1S 


i eT eee 





rate is reduced according to the absolute height 
profits of the company by 10 to even so per cent. of its 
amount. It was feared that the tax on the excess profits 
added to the ordinary taxes would represent too high a 
charge, and it is of importance 
this an order has been issued, to 


of the 


to note that to allow for 
the effect that the tax on 
the excess profit plus the State and communal taxes on 
the part of the income which represents the excess profit 
must not exceed go per cent. < 


i the excess profit which 
Was earned. 


In wide circles of the population an even greater in 
terest than that aroused by the above-mentioned tax will 
be attached to the Bill for a war taxation of the increase 
of capital, which gathers in the real war profits with 
utmost rigour. 


rig A war levy will be made on the income 
of capital resulting from the state of one’s fortune on 
; ber 3! 31, 1913. 
Now, individuals have already had to pay taxes under 
the war taxation law of June 21, 1916, and also under 
the law for levying an additional war tax of April 9, 1917. 
The payments thus made will be treated as claims on the 
Empire, which means the amount of the war taxes paid 
must be added to the final state of one’s property, but it 
wil, on the other hand, be deducted from the tax calcu- 
lated on the basis of the increase in capital. The 
standard for ascertaining the state of one’s fortune at the 
end of 1913 was the assessment for the defence contribu- 
tion. For December 31, 1918, the state of one’s fortune 
will be calculated as directed by the property taxation 
law. " 

‘‘ However, some important deviations are to be con- 
sidered, which result in this, that certain amounts may be 
deducted from the capital determined according to the 
property taxation law, thus reducing the taxes, whilst, on 
the other hand, amounts must be added, which cause an 
increase in the tax. Asan example for deductions, we may 
mention such gains through death, which remain exempt 
from taxation on principle. These are consequently all 
gains through inheritance, legacies, legacies of family 
estates, entailed estates, &c. But here, too, with certain 
exceptions made for those cases where the increase of 
capital form already part of the property left by 
inheritance, legacies, &c., on which increase the testator 
ought to have paid taxes, if he had been assessed for wat 
tax at the time of his death, such a taxable increase of 
the capital of the testator may in such eventuality not b 
deducted from the capital of the heir. There may further 
be deducted from the final property the capital value of 
work dene or to be done appertaining to the fortune of 
the taxpayer and restricted to the life-time of a certain 
individual. If this individual’s death has taken place 
between December 31, 1913, and December 31, 1918, also 
capital payments resulting during the period of assessment 
from insurance, but less the value which the insurance had 
in the beginning of the assessment period. A very essential 
point is that donations and other transfers of property 
must be included in the final capital. This measure, which 
imposes the tax liability for donations on the donor, is 
supposed to have an effect on the numerous donations inter 
vivos—for instance, by parents to their children—for the 
purpose of being assessed at lower rates, and this all the 
more as the measure will be combined with a stricter 
obligation upon notaries and judicial courts to supply 
information. 

‘* Similar arrangements are also to be made for the 
coming capital levy. 

‘‘To prevent capital exported during the war evading 
liability, it is decreed that the amounts which have beer 
invested during the period of assessment in foreign landed 
or saleable property must be added to the state of one’s 
fortune of December 31, 1918. Furthermore, the very far- 
reaching decree has been made that to the state-of capital 
must be added the amounts of expenses exceeding a total 
of £500, no matter for what kind of purchases they have 
been used; 'this is so far as the articles acquired are still 
in possession of the tax-payer on December 31, 1918. This 
will affect, inter alia, all purchases of articles of luxury, 
jewels, paintings (with the exception of works of art of 
artists still living or deceased since January 1, 1909, Or 
artists residing within the German Empire) which have 
heen bought by tax-payers, with a view to defraud the 
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exchequer in this manner. Then, again, it is worth |in fact, to the depression in 1907 in the United States. The 

noticing, and welcome, that annuities and similar insur-| exports in 1912 to Germany were valued at 1,007, 459,000f 

ances of capital experience a careful treatment. For if| or more than one-fourth of the total value of Belgian ex. 

the annual premium exceeds £50, or the single capital | ports (3,951,479,000f). But her imports from Germany jp 

payment exceeds £150, the total sum of the premiums | that year amounted only to 703,100,000f, or less than one. 

paid or capital amounts has to be added to the final capital | seventh of her total imports. : 

ascertained on December 31, 1918. The next table shows the 1o chief countries whence 
‘* The war levy is collected on the increase of capital | Belgium drew her imports, the values being in millions o; 

which exceeds £150. The rate for the first part of or | francs :— 

whole £500 of the taxable increase of capital is 10 per | 

























cent., for the next part of or whole £500, 15 per cent. ; Imports by Belgium | Value |. clue Ee Sawa Zh 
and it then rises on a sharp scale. eeeg ~~~gapaed 0. | 1912. <.. |_ ——_. 
cs from— 1905. * |1905 to 1907 1908 to 1912 /Actual.) 4 
It mounts up to Bo per cent. on an increase of alererontagpiniel oeeeneesnsel sueaiessenenesdiemasee tome 
£25,000, and is automatically regulated in such a manner | Granoe --..-0----00000-) YA | 08 2s i . a 
that, no matter how high the capital increase may be, every | United Kingdom....... 248 506 oH aus 108 | 353 
capital increase liable oe which exceeds £9,975 will | Buses ee 26 414 210 = rt | 90 
. ' taxed away. 7 Ss. eV i ase w st | Netherlands ............ 3 j | @® i we 
be fully taxed away us, even in the case where most ree ms | 305 | 2 =| a | we | ie 
money has been earned, no one will be able to retain an | British Bast Indies and ete tae’ To “| 
‘ 4 einen ie . =e . . Indo China .........+. | | §14 
amount exceeding these £9,975 of the increase of his | pom ime cette 133 201 ws) (| sone 3 | 
capital during the war.’’ Australia ..............1_ 42 | 164 mv | 152 75 | 964 


_ Sr 
by Belgium from France, Germany, and the United King- 
dom had more than doubled in the nine years from 190; 
to 1912, and the other columns show that the average 
annual values of the five years 1908 to 1912 had increased 
respectively by 31 per cent., 40 per cent., and 35.3 pe: 
cent. over the average annual values of the period 1903 
to 1907. The highest percentage increase in the latter 


PRE-WAR TRADE OF BELGIUM. 


in the time of Charlemagne the Flemish inhabitants of the 
maritime provinces now forming the western provinces of 
Belgium formed themselves into Gilden, for protection 
against their Frankish overlords and for mutual assist- 


ance. These were the origin of the ancient municipal 
institutions, and within a century Flanders was covered 
with corporate towns. Wool was imported from Spain 
and England, and manufactured woollen goods became 
the staple upon which the wealth of Flanders was based. 
When the feudal nobility needed funds to equip troops for 
the Crusades, the Flemings purchased their independence, 
and were enabléd to direct their own affairs. They built 
magnificent cathedrals and town halls. Their merchant 
shipping boldly traversed the ocean. The court of the 
Count of Flanders was the chosen residence of liberty, 
civilisation, and useful knowledge. Bruges and Antwerp 
became the great marts of the commercial world, and 
possessed all the commerce of the north of Europe. Under 
the Burgundian dynasty their commercial prosperity still 
further developed. The Order of the Golden Fleece was 
instituted in 1430, and when Columbus discovered 
(America, Ypres had 4,000 looms and Ghent 50,000 
weavers. Louvain was the most famous university of 
Europe, the Flemish school of painting under Van Eyck 
became renowned. Painting on glass, the polishing of 
diamonds, the manufacture of lace and tapestry, and the 
renowned chimes in the belfries of the town halls made 
Flanders famous. But the provinces passed under the 
sway of Austria, and under Philip II. the persecution of 
the Protestants by his governor, the Duke of Alva, 
brought the prosperity of medizval Flanders to an end. 
Thousands of artisans fled to England, carrying with them 
the manufacturing skill of Bruges and Ghent ; commerce 
and trade in Flanders dwindled away, and the great cities 
were half deserted. 

In 1913 Belgium equalled the Netherlands in the value 
of the trade that it did with the United Kingdom, our im- 
ports being valued at 423,400,000, and our exports and 
re-exports at ¥ 20,700,000. The following table shows 
the increase in the foreign trade of Belgium (in millions 
of francs) during the years 1903 to 1912 (see pages 272, 
273 of [Cd. 7,525] 1914) :-— 


—st {ve 






Vaiur of Iurorts into BeLercm. 
(in Million Francs’ 


er ee 


Vatvg of Exports from Beiorvm. 
(in Million Francs) 











1985. cccces 1908...... 1908...... 2,505 
eT 1909......) 3.704 | 1904......| 2,183 } 1909...... 2,810 
1908: ...c00- 1910...... 1910...... 3,497 
ae I9tl...... | eneee 3 
a pba BEES. coos 3,951 
Average an A@erage an- Average an- 





nual valine 4,153 nual value, 3,251 


Ee 


Increase in latter period, 797,237,000f, 
or 32°5 per cent. 


nual value 5.147 


or 32 per cent. 





The values of the imports and exports rose continuously 
from 1903 to 1912, except in the years 1908 and 1900, 
when they were less than the values of 1907. In both 
cases the values of 1909 were higher than those of 1908, 
showing that the decline was only temporary, and was due, 





period was made by the imports from Australia, which 
was 98; the second highest percentage increase shown in 


the table is that of Russia, viz., 60.2, but the percentage 


increases from British South Africa, Japan, China, and 


Portugal were 442.0, 250.0, 120.7, and 114.0 per cent. 
respectively. The next table shows the increase in the 
values of Belgian exports to the nine principal countries 
which traded with Belgium (see pp. 272, 273 of [Cd. 
7525]) :— 

| 


Exports by Belgium (in| a — 
illion Francs) to— 1903. | 1912. 


Average Annual Increase in 
Value. Latter Period 





1903 to 1907.|1908 to 1912. Actual; % 








—_— (CC or 





ee | 459 1,007 575 851 276 48:0 
OO eer i 393 782 438 616 178 406 
United Kingdom........ 365 595 389 465 7 | 195 
Netherlands ............ 235 368 268 | 328 60 224 
United States .......... | 93 145 92 lll 19 206 
ASRORMED 2 ccccccccccces | 22 93 6c | 91 41 82.0 
Pe aapeconcesqnccococes ; 47 75 58 69 ll 190 
TRRSEED. covcceccccccccccs | 38 83 4 59 25 735 
Brazil .... senesdeees i 49 90 28 | 55 27 96°4 


In the case of the imports, as shown in the previous table, 
the values of the year 1912 were much higher than the 
average annual value of the period 1908 to 1912, except 
in the case of Russia. In the table of exports it is seen 
that the values of the year 1912 are in all cases much 
higher than the average annual values of the period 1908 
to 1912, thus showing that Belgian trade was rapidly de- 
veloping—four-fifths of Belgian exports went to the nine 
countries enumerated in the above table, the first four of 
which between them received two-thirds of the total ex- 
ports. The highest percentage increase was 96.4 in the 
case of the average annual value of the exports to Brazil 
for the period 1908-1912 over the period 1903-1907, the 
second highest percentage increase being 82.0 in the case 
of Argentina. The percentage increases of exports to 
Australia and to the Belgian Congo were 77 in each case, 
but the total of their average annual values of the period 
1908 to 1912 was only 29,000,000f. A final table shows 
the principal imports and exports of Belgium in 1g12 (see 
pages 138, 139 of [Cd. 7,525]) :-— 


Principal Articles Imported ‘nal Principal Articles 0 Domestic / mous'nd 
(Merchandise Only) by 5 aang Produce Exported from Francs. 








Belgium. Belgium. 

Grain. of all kinds...........- 687,956 |Iron and steel, and manv- 
WAP éccceccdsogaceseces 428 629 factures Of ......0+-.0ee+09° e314 
Minerals, exclusive of iron and Grain, of all kinds ...... boot . 35 

coal, but including diamonds; 316,110 | Flax. raw .......-¢.-+-++++9" sais 
Cette SOW. 6 ccccccctciee «-se.| 211,927 | Linen, hemp, jute, &c., yarn.» pol 
BOSS, BRT... -ccoccococcecoses 179.818 | Zine, unwronght.........-++-- ; 9396 
Seeds, oleaginous .......-.... 158.668 | Railway and tram “| 319.732 
Coal and briquettes .......... 157,038 | Hides, raw ......+.0ee0-eee: 104.620 
Iron ore and pig iron (inc. Coal and briquettes .,...-.+-- joo8l? 

serap iron) ............-++- 124,036 | Glass and glass wares .....--- 94.60 
Resins and bitumens (inc Machinery... . ....--s«+ese++*" 

petroleum) ................ 16,670 ton manufactures .....--- e368 
PRMD .cetig bedenecoedsbecd 108,920 | Woollen yarn .....+.+.+---- °° 
Wood, for building ........... 107419 | Resins and bitamens (inc. 56,452 
Machines and machinery ...., 99463 petroleum)...........--+-+- «87 
CRED «2 20s <wemsoogopwoceson Tallow, lard, end other fats .. ans 

sand dye stuffs .......... 65,226 | Sugar, refined ......... ankand , 
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The lowest of the 15 imports enumerated is seen to have 
exceeded 50,000,000f (£,2,000,000) in value in 1912, and 
all but two of the exports named were above that value. 
It is to be noted that while the exports are said to be of 
domestic produce, such items as raw flax, unwrought zine. 
gesins, &e., figure somewhat largely. 
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HARRISONS & CROSFIELD LTD. 


ISSUED CAPITAL 21,075,000 


EASTERN AND GENERAL MERCHANTS. 
Shipping, Banking and Insurance Agents. 
Agents and Secretaries for Kubber, Tea, and Produce Companies. 


Head Office - 1/4 Great Tower Street, London, 
Branch 


es. 
Calicut. Cochin, 


Colombo. ilon. 
Calcutta. uvala Lumpur. 


Bandoeng. 


Medan. 
Montreal, 
Affiliated Companies. 

b Sandakan. 
Hankow. 
Cape Town, 
Auckland. 
Christchurch, 


Batavia. 
Tangier. 


Jesselton. 
New York. 
Meibourne. 
Dunedip. 


Singapore. 
Shanghai. 
Phiiadelphia. 
Sydney. B 
Adelaide. 


Business Notes. 





The United States Balance-sheet.—The following state- 
ment of bonded obligations, as at December 31, 1918, 
has been issued by the United States Treasury :— 





ABSETS. 
1917. 1918 
Advances to Allies— $ $ 

Great Britain..... menendesbenna 2,045,000,000 .. 4,175,981,000 
DD . dgawteonccese jsnbene 1,285,000,010 .. 2,436,427,0u0 
BP cccoccccese peseneebestes 500,000,000 .. 1,310,000,000 
SED conccebdececcdcoocceess 77,400,000 .. 252,895,000 
Serbia cuenta tra enwe 4,000,000 .. 12,000,000 
Russia ..... ijenintasenceattes 325,000,000 .. 325,000 000 
ae bend eetbeenene ‘ ate —~ 39,554,036 
iiRccccctcccse inaeindmane oes a an 15,000,000 
Czechoslovak Council .......... ee “a 7,000,000 
Dh <iceunaeeedesees oes = = a 6,666,666 

Se prada baka os os 5,000 
Tota@l....seseeseees eoeeeess 4,046,900.000 .. 8,585,523,702 
Certificates of indebtedness paid off 3,338,698,000 .. 8,125,458,000 
AER ccnccccccccccece 7,385,098,000 .. 16,710,981,702 
Net United States debt .......... 3,305,358,289 .. 12,892,162,155 
Grand total..... Kenawoeeecs 10,690,456,289 .. 29,603,143,857 

LIABILITIES. 
1917. 1918. 
$ $ 
een = 1,214,789,842 .. 1,192,444,102 
War debt— 

First Liberty Loan ...........- 1,986,759,995 .. 1,989,447,389 
Second Liberty Loan ........-- 3,449,972,002 .. '3,807,864,349 
Third Liberty Loan ..........: ee «- 3,795,780,647 
Fourth Liberty Loan .......... oe -. *6,98 ,200,000 
War Savings and Thrift Stamps. . 10,236,450 .. 966,269,570 


Certificates of indebtedness, in- 
cluding balance of 1917 issue .. 4,028,698,000 .. 10,864,138,000 


Total war debt ............ 9,475,666,447 .. 28,410,699,755 


Grand total......... sesseseceeeee 10,690,456,289 .. 29,605,143,857 
Total of Fourth Liberty Loan, part of which remains to be paid in. 








Cotton Production and Hours.—At the beginning of this 
week, writes our Manchester correspondent, an important 
meeting of the Cotton Control Board was held in Man- 
chester, when a communication was read from Sir Albert 
Stanley, the President of the Board of Trade. He stated 
that as various cotton Orders made during the war by 
the Board of Trade, and administered by the Cotton 
Control Board on their behalf, were dependent upon the 
‘carcity in the supplies of raw cotton, and as the freight 
available for the carriage of American cotton had been for 
some time in excess of demand, the time had come for the 
Board to revoke the Raw Cotton Order, 1917, and the 
Cotton (Restriction of Output) Order, 1918. The Control 

rd, therefore, decided to cancel the restrictions on the 
funning of spindles and looms, and henceforth each spinner 
and manufacturer will be at liberty to run as much of his 
inary as he wishes. Recently manufacturers of cloth 
ave only been allowed to work 75 per cent. of the looms, 




















whilst the running of spinning mills has been limited to 
65 per cent. in the American section, and go per cent. in 
the Egyptian department. No action has been taken with 
regard to the Order fixing maximum prices for raw cotton 
or the regulations governing the Liverpool market. The 
work of the Control Board will not be brought to an end, 
as apart from the performance of functions, such as the 
payment of unemployment benefits to operatives, the 
Government, it is understood, will continue to look to the 
Board for advice on matters of reconstruction affecting the 
cotton industry. Sir Albert Stanley has expressed his deep 
sense of the value of the Cotton Control Board’s service to 
the industry and to the country as a whole. He has said 
‘* there is no part of the war machinery in connection with 
industry set up by the Board of Trade, the work of which 
I can regard with greater satisfaction.’’ At a conference 
of cotton operatives held at Bolton last Saturday it was 
decided to press the demand for a shorter working week. 
An application has, therefore, been made to the employers 
for a reduction in hours from 55} to 44 per week. 
Arrangements are being made for a joint conference to be 
held in Manchester next week for the purpose of dis- 
cussing this question. The workpeople request that rates 
shall be adjusted so that the same amount of money shall 
be earned for 44 hours as at present. This means that 
piece price lists will have to be advanced from 50 to 60 
per cent., and spinners and manufacturers are faced with 
a very serious increase in the cost of production at a time 
when the industry is about to experience severe com- 
petition from other countries in the markets of the world. 


Canadian Finance and Trade.—A recovery of upwards 
of $19,000,000 in the total Savings Bank deposits is shown 
in the December Bank Statement just issued at Ottawa, 
and is regarded in Canadian banking circles as a verifica- 
tion of the belief that the bulk of the second ‘* Victory ’ 
loan was paid for at the time of subscription in November. 
The increase in this class of deposits, the total of which is 
in excess of $958,000,000, is also taken to indicate that 
the habits of thrift acquired by the Canadian people during 
the war are being maintained during the period of recon- 
struction. Although the total Savings Bank deposits are 
still approximately $100,000,000 below the high-water 
mark reached in October, it must be remembered that the 
people of the Dominion have absorbed the national loan to 
the extent of some $660,000,000, subscribing nearly 40 
millions more than that sum. That unemployment among 
trade unionists in Canada in the branches of skilled work 
is so small as to be almost negligible is the inference to be 
drawn from reports received by the Dominion Department 
of Labour for the period ended December 31st. Although 
still incomplete, the reports are regarded as a fairly 
satisfactory indication of the actual conditions pre- 
vailing. It is expected that the next three or four months 
will show some increase in unemployment, but nowhere is 
it felt that it will reach alarming proportions. The class 
most likely to feel the pinch is that of unskilled labour, 
but it is felt that the situation is not likely to become 
serious. With the advent of spring there will come much 
activity in building, railway construction, public works, 
and other branches of development work, which will pro- 
vide employment for many thousands of men. The 
British Columbia salmon pack for this year is calculated 
to be 1,616,000,00c0 tins, representing an increase of 
58,000 tins over the total output last year. The falling 
off in the Fraser River catch is thus more than offset by 
the production of other fishing grounds. It will be re- 
called that most of the production of the Pacific Coast 
packers has been purchased by the Government of the 
United Kingdom. Canada’s excess of exports over im- 
ports during the calendar year 1918 reached approxi- 
mately $322,500,000. This figure represents a decrease 
of about $220,000,000, as compared with the trade balance 
in 1917, and a falling off of $2,750,000 as against 1916. 
One factor in the decrease is the fact that Canada is now 
storing a much heavier stock of wheat than a year ago, 
owing to the easing off of the demand for grain following 
the cessation of hostilities. Exports of wheat in Decem- 
ber amounted to less than $39,000,000, as compared with 
nearly $92,000,000 during the corresponding month of 
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Japanese Trade and Pinance.—According to information 
to hand from Tokyo, Japanese exports in January reached 
a value of 122,000,000 yen, and imports 137,000,000 yen, 
as compared with 106,000,000 yen and 114,000,000 yen 
respectively in January, 1918. The stock markets during 
the month continued to be slack, and traders and bankers 
maintained a cautious attitude. Tokyo Stock Exchange 
shares were quoted at 191 yen at the close. Temporary 
stringency was experienced in the money market towards 
the nd of the month, owing to the demand caused by 
vearly settlements in the provinces, which are dated by the 
lunar calendar. Money at call was quoted 7.6 per cent. At 
the end of January notes issued by the Bank of Japan 
amounted to 1,025,000,000 yen and advances to 
521,000,000 yen. Business in the raw silk market 
slackened off, and bear selling brought down the quotation 
of raw silk during the month from 1,520 yen to 1,350 yen. 
There is now’ some prospect that the anticipated deficiency 
of home-produced rice may be made up by imports from 
abroad. Moreover, rice stocks have recently ¢ncreased, 
and the delivery of foreign and Formosan rice as a sub- 
stitute in the settlement of contracts has been officially 
sanctioned. These factors combined to check the advance 
in the price of rice. Owing to the decline in the American 
raw material, cotton varn fell to an end of the month quota- 
tion of 326 yen. 


































PN pape ete 





& 
. 
: 
5 
3 
& 
a 


Ay AON OE IIT 





a ao ae ie aaa 


The Market in Oil Shares. — Public imagination has 
been strongly captured by the possibilities that open to 
the oil industry under present and immediately future con- 
ditions. The only market in the Stock Exchange which 
ean be said to approach animation is that for oil shares, 
and one of the features is the wisdom which the public 
shows in selecting mainly the shares of the best-class com- 
panies. This is the more curious in that the oil market 
is peculiarly one where the ramp and the wild cat have 
been conspicuous in the past; and, although the list of oil 
shares to-day does present a number of issues which are 
far better left alone, the main activity is confined to the 
good types. Spasmodic buying occurs of shares in the 
Russian oil companies, but having regard to the risks 
which the purchaser obviously takes in venturing upon 
properties of this kind, even the hardy optimists are 
averse from going far into such speculations. It may be 
f held that not a few of the medium-priced oil shares are 
decidedly speculative in their character, and this, of course, 
is the case; but the majority of them are under sound 
management, which can be trusted to see that proprietors 
are, at any rate, fairly treated, and the shares are not 
merely gambling counters which serve the purpose of 
speculation pure and simple. Within the last day or 
two the rise in Shells has been resumed, on the statement 
that the company has secured concessions in the province 
of Alberta, on terms which give the province half the 
profits which are made, on condition that the company 
prevides the capital for working the oilfields, and taking 
6 per cent. before the profits are divided. The price of 
Shells now stands nearly #1 higher than it did at the 
beginning of the year, and, making no allowances for divi- 
dends, &c., deducted during the period, it is of interest to 
set out a short comparison of the values current six weeks 
ago with those of today. We add a column showing the 
pre-war making-up prices of July, 1914 :— 

July, Deec.31, Feb.5, Rise 
Shares. 1914, 1918, 1919. This Year. 
Avgio-Egyptian “B”" ........ 3/4 .. 25 oe oH -- l® 
ee os ae ae ae 
4 
7/ 


4 


sap tit kt Reap ane patna tees 


irae ees hipghtegie nee ory 


. " Sate A 
Ca ai hr spain teen el, Desai os 


British Burmah ...... 


Ly Sade eban ouwe sisi oo ne o- a we 

Kern River .......... — ee 1) i } 
Nn us Kineonees Selb liilinains ee eee: eae 
PL PEMOD, cptavacesecess. Et oo Se on i -oay ee 
PE a Aceneeiken eiisenkines:. a0. ne Tn 4 
Trinidad Gentral.............. . ~ a. a. we 
Trinidad Leasehold .......... - « S&S . we. FF 
Venoznelan .......0.0+-2e000. 2 «. Sy .. SH. Gg 


We have pointed out recently the disposition of the in- 
vestor to look farther afield than those home industries 
which are likely to be affected by strikes and other labour 
troubles. This has an important effect in the oil market. 
Moreover, the unrest in the coal trade is held to be another 
bull point for the oil industry, in that it may cause oil to 
be used as fuel more freely than has been the case in the 
past. If the coal miners of this country continue their 
monotonous procession of strikes, with the consequent re- 
sult each time of the price of coal rising, commerce will 





THE ECONOMIST. 


be forced more and more to look favourably upon 
kinds of fuel. . 
highly priced at the present time, and it would 
accordance with Stock Exchange convention if 
of reaction were to occur before long. 
there is no particular sign at the moment, and jn 4, 
market it is said that so far the buyers have been stron 
enough to take up their purchases, although nobody gic 
putes the fact that some of the buying, at all events oj 
the last week or two, partakes of the merely speculatiy 
order. 


£2,624, 159. 
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Home Railway Dividends.—A large batch of dividey 


announcements by Home Railways has appeared ti 
week. 
these final dividends, there are several small increases 
no decreases. 
dends and the full dividends for each of the past thre 
years, and how present quotations compare with those ;: 
force at the close of 1917 :— 


In the rate for the whole year 1918, made up b 


and 
alt 


The following table shows the final diy. 


Whole Year. 
1916. | 1917. | 1918. |2 25 


Final Dividends. 
1916. ; 1917. 1918. 
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Rate |% per| Ann.| % Si %& 
Caledonian, ord. ........ banked 33 | 4} 4] Sa] 3h) 3a) am) se 
Do def. ..... nedgenninnes sonal on 9 on ' 4; 41 9 
PEGE sccccccscceces sahil | 2l 2 23; &2@ise i a 
Glasgow and South-Western, } 

TG. wucneasenneeetne Mi} 3 | 2) 2) | 8 Hy 
Great Central, 5 % 1894 pref. Son 3 oe 2 25) 3 | Me 4h 
Great Eastern ...........+0e:| a; 4); 4) & 24 2h | 4h Ber 
Great North of Scotland, def.... 1 | 1 | 1g; 1 lt | 1% 18 
Great Northern, def. .......... | es ee 5) 2a 231 37 | 4% 
ll th i eeepesenbonse we Ree a oe a ¥ 
Hull and Barnsley ............ | #@) 5 Ag. 3h} 4 aa % 
Lancashire and Yorkshire .... 3 53; S23; 4% 45 | 4h) 65h) 
London, Brighton, ord......... | 99 73) 8 5 5 51417 

TG. ucocedpecee cecesnase i nis ae “ae a 44 6 65 
London and North-Western..... 7 | 7 | 8} 6 6 | 7 | S| 9% 
London & South-Western, ord.) 7 i = i Shi 5h) 84) BT 

ERIE, cc cesnesces cs ote ~ 1 1h} 1h! 25 3 
Maryport and Carlisle ........ 5 i i & 5h; 541 79 7% 
TT 2055 ncsceennonnes 1 1] wi 1 1 | i | 2%) 30 
Midland, def...........sc.see0: 5 5 | She 4 4 | 4h) Seb) 6 
North British, def. ord......... re ete : . - 13) 18} 
North-Bastern, *‘Consols"’....| 7 74) #8 64 6 7 | 97, 100 
CE v0.6 cenecusanse |} 3b) 3b) 3 3 43 | 57% 684 
North Staffordshire............ |; 52) 63) a a § 16 & 
Taff Vale .......... ee ee oe’ ee 33! 4 | 53h) 58 


Statements issued with the dividend announcements give 
a few items of information as to the past year’s accounts. 
The Caledonian directors carry forward £,16,800, against 
£18,152. 
general reserve and £27,000 to special renewals, as com- 
pared with £35,000 each in 1917. 


The Great Northern allocates £40,000 to 
The Lancashire and 
income was £ 2,627,032, against 
The London, Brighton, and South Coast, 
which has raised the dividend rates both for the ordinary 
and deferred, carries forward £25,885, against £33,684 
brought in. The Great Eastern, whose report is oul, 
place £30,000 to fire insurance reserve, and nothing to 
general reserve in place of £25,000 last year, and carries 
forward £112,366, against £101,781. The Metropolitan 
places £20,000 to reserve, as last year, and carries for- 
ward £19,211, against £16,101 a year ago. The Tail 
Vale line places £20,000 to reserve, as last year, and 
carries forward £9,038, against £9,871. The Midland 
announcement was made yesterday, and _ states that 
£200,000 is carried to general reserve, and that the cart) 
forward is about £179,000, against £175,669 a year ago. 
The North-Eastern dividend for the final half of 1915's 
4 per cent. as compared with 3} per cent. a year ago, 
making 7 per cent. for the year against 64 per cent. A 
sum of £.200,000 is being placed to reserve, and £305,502 
is carried forward. 


Yorkshire net 





The Underground Dividends. — The dividends of the 
London Underground Railway group were announced on 
Thursday, and the general raising of the rates of distr 
bution provided a factor to offset the depression caus 
by the strike. Final dividends and rates for the whole 
year 1917 and 1918 are compared below :— 
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Carried | Carried 














? nal Whole | 
: ’ ear. Forward | Forward 
Se) eae | 
1937. 1918. | 1917. 18. } a 
ee aia aaa * —S| —— | — 
Undergroond Electric, Income}% 5 5 a, as £ 
Bonds, red. 1949.............08 im oS % | | soc | a= 
Central Loxdon, Def. .............. } i | 4 11,°47 | rs 
London ¢ lectric (£10)... .......... | i Bh s 20656 | 567 
City and South London ............ ls 3} 1h } 3 21.265 | £0,900 
caaten ae Omnibus ........ i 8 7, <8 38,547 
etropolitan District, 5 2nd Pref. | i ! 
cece 8% sod Pret |g | 5 | 5 | soo | mse 
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rhe London General Omnibus announcement is con- | authorising 
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. . : ; : g the company to pav a_ dividend on th 
sf nicut ous for the increase to the Carr y forward which it | ordinary stock f th, hal wea) ending on Decem 
) oe 7 oe . ul Nalli-yea}i 1dgin } ecem- 
adicates. We give below a table showing the course of | ber 21, 1a18 ee A . ent. vet 
- . ie ae ’ ! ™ ’ = y ‘ ‘ 
prices in gecent years : | annum. 
pr 
Year 1913. Year 1518, Price | Price | } 
Name. Fasecerse orthec Endot| Feb 6, | Dunlop nn —\\Vith an increased capital, the Duniop 
eee ee aaeees ——. Lous. 1917. | 1919. | Rubber Com] , Limited, makes a further ste p forward 
Grrl London, Del. Stke-non-} 55/3 | | 3h | 3p | 3g | i presenting accounts, which show substantial improve- 
y Pref. ...-s+serenseceeress : 564 5 Be i, ais. os aenerteress cid Rs la ( 
( i, and South London, 5 %/ aie a ~—- | Ii nt on all previous years. im the D nee-shee t b lore 
. 1905 veel : 943 75? 66 7% ‘us for the vear ended August z16t las of ’ 
Lon! rel plectric, Ord. (£10) ....| .. n 348 i it ees i 5 EGE SISt last, Bet profits have 
Do4% Pref. Stk. .. postzeast at 70} 653 623 64 | increased £049,503, and although #.500,000 has bee 
yetropolitan District Ord. Stk.| 274 i7k se 15 28; jitake on ee a ae. ieee ste 
f around Electric Income; . 5 j taken from reserve tor capitahsati purposes, the if- 
Bonds. red. 1948+ -----| 96% | 87) 3s | % _8ls o6 creased earning power of the comp s capital is dis- 
‘ Di vidend free of tax. Prices February 7. pl ved in the 2 2: per cent. distribut » on the ordinary 
"rec : compared with = ner cen in the ar hef e 
Present prices compare very favourably with those quoted ie ee ee on ae nt. in the year Delo 
> tah ie rt oF } ut +t will he en L.- +} ty ! 
it Ge end of 1917. During January prices were at first |*™ ‘© *#! ee ae ae ee a Se See. es eee 
; ; amoun ind for distribution 1s 752 di his 
on the upward round until the shadow of the strike caused | *™OU"t 19 4 d for distribution is £.752,9 2 UF tl 
Sul 4. 23 2.E0O roes in pnpavmentft o f . ) iT} -% ' - 
reat tion. Howe ver, the prospec t of a strike settle ‘ment, }SuM 4,312,500 Lot } avment i he ordin ry iy 











gas to 4s 4d, have reduced dividends to the average rate 419,598 444,881 507 967 | 518, 039 752,960 


.. iis carimeenteininiatetli aad A mee cee Bee Bites im hecinDieta alae 
coupled with the good dividend announcements, eae —" mpared ae 7 eons the previous year, 
strengthened the market yesterday. | while the preterence dividend abs rbs Z: 199,45 is 
: " j against £99,933, and the amount carried forward i ime 

+ aed creased by £,19, 303 ; 

Gas Light and Coke Results. — With net profits, avail. ies” August 31. ~~, «1914. , 1915. 1916. | 1917 1918. 
able for distribution, amounting to £855,892 for the finan- | nee ie r £ i 7 , aS Pee 
cial year ended December 3ist last, the Gas Light and | Net profit..............| 381,919 411,640 432,438 | 435,109 | 649,503 
Coke Company, Limited, owing to the rise in the price of | Brought forward........| 37,679 | 335,241 75, 529 | 82,930 | 103,457 
of £2 19s 4d per cent. on the ordinary capital. In the | Pretarence avi dividend....| 26,200 44,874 48.000; 99,933} 196,450 

: ee ata | POOR OIE ca wwe sewed 36,055 175,000 | 227,037 | 164, 649 | 121,250 
previous year, with a net profit of & 701,788, the dividend | a 175 ,0C0 


on ordinary capital amounted to 4,3 14s 8d per cent., but | Ordinary dividend ......| 149,102 149,478 150, 0c0 | 150, 000. 312,500 
(15 %) | (15 %) | (15 %) } (15 %&) (233) 


against £251,044 then carried forward the report before al anes 
us oe £380,744 has been carried to : xt year’s | Corre’ Deeemeas en ee 
account, an increase of £129,700. In the following table | Freehold and lea weet a and buildings, plant, &c., 
we show the gross revenue and expenses, also how the | which stood at 41,021,407, has been reduced since 1914 
net revenue has been distributed from 1915 to the present | by £550,000, leaving this item in the balance-sheet 
vear : | 4,435,944, truly a remarkable performance. Goodwill, 
1915. 1916. 1917. 1918 royalty agreements, &c., has been reduced since 1904 by 


j 
, vo 
2 £ £ £ | £217,641, and now shows in the accounts as 4 340,000. 
£ "9 ee — . * 
Gross revenue...... 5,293,751 .. 6,052,366 .. 7,029,550 .. 7,740,844 Provision has been made out of gross profits for special 





— Ta a “eee a nes x)” * “ee %) depreciation upon plant and buildings, also to cover esti- 


mated excess profit duties, £310,000 being set aside for 
these purposes. We notice that the profit and loss ac- 
count tends to grow more meagre in detail, which, con- 
sidering the expanding nature of the company, is to be 
regretted. In our usual column we analyse the balance- 
sheet, showing changes in assets and liabilities from last 
accounts. 


Net revenue........ 1,234,353 .. 1,030,928 .. 1,029,180 .. 1,050,099 
Int., sinking fund, 


pref div., &c. .... 467,277... 440,865 .. 520,880... 436,862 
Balance .......... 767,076 .. 590,063 .. 508300... 613,237 
Ordinary dividend .. 686,372 .. 685,169 .. 608,765 .. 483,531 
Rate per cent....... £4/4/0 .. £4/4/0 .. £3/14/8 .. £2/19/4 
Carried forward .... + 80,704 ..— 95,106 ..— 100,465 ..+ 129,700 





Obersea Correspondence. 


UNITED STATES.— REVENUE BILU—WAR COCSTS- 
THE COMING LOAN. 
(FROM OUR CORRESPONDENT.) 

New York, January 6. 
THe week ending December 28th, just preceding th« 
closing of the old year, contained little of interest in finan- 
cial circles. A better tone in the short-term market was 
evidenced by the fact that the week’s quota of Bnitish 
Treasury bills was put out on a 54 per cent. discount, as 
against the usual rate of 6 per cent. that has prevailed 


lt will be observed that the ratio of expenses to gross 
revenue has crept up another point this year, being now 
‘© per cent. In the accounts for the year ended 1917, 

£9,013 was allocated to writing down ‘‘ sundry invest- 
ments,’’ but this year this item receives no further atten- 
tion. The sale of gas for the year shows a decrease of 
7 per cent. compared with the quantity sold during 1917. 

this decrease, no doubt, is accounted for by the Gas 
Rationing Order. In residual products, we note that 
',207,401 tons of coke were made in 1917, against 
1,130,759 in 1918. Tar from coal only amounted to 
17,362,595 gallons in 1918, against 20,139,067 gallons 
in the previous year. Ammoniacal liquor also shows 
a decrease from 561,441 butts in 1917 to 514,509 


butts. The company, in conjunction with many | since last March. This reduction, together with the con- 
other gas undertakings, has suffered from the | tinued rise in Foreign War Bonds, and the acute decline 
‘normous advance in prices of raw materials. The in Liberty issues, furnished the chief topics for discussion. 


effect on the company, working as it does under a The rather abrupt shrinkages in Liberty Bonds, which 
sliding scale, was to reduce the divide nd to a_ point | have carried all of them, except the exempt 34's, to prices 
which seriously affected the company’s position. The | where they yield aproximately 43 per cent., was largely 
Matter was brought before the Government, and, after ont for in the peculiar reading of the present 
Certain negotiations had taken place, a Bill was deposited | Income-tax Law. Under the provisions of this Act losses 
by the company, seeking statutory relief. In the end the | actually taken through the sale of securities may be 
(Government themselves introduced a Bill, entitled the | charged off, and taxes paid on the balance of net income. 
Statutory Undertakings (Temporary Increase of Charges) | The ending of the calendar year marked the last possi- 
Bill, 1918, which, as originally drafted, would have | bility to establish such write-offs, so that there existed 
allowed in the company’s case a dividend of 2 per cent. la very general endeavour on the part of large corpora- 
upon the ordinary stock. Eventually the Bill was} tions and investors to take these losses and perhaps re- 
amended in the House of Commons, and permitted | | purchase again after the turn of the year. In the actual 
4 payment of three-quarters of the standard rate of | working a corporation with a net income of $5,000,000 
dividend on the ordinary stock of the company, | might sell sufficient Liberty Bonds or other securities to 
"Z., 3 per cent. In accordance with this enact-|take a million dollar loss. Taxes would, therefore, be 
ment, the Board of Trade has now made an_ order | paid on $4,000,000, and the bonds perhaps re-pur: hased 
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{ 
at a later date at a trifling advance. If this corporation 
were in the 50 per cent. class a net saving ot half-a-mil- 
lion dollars would result, assuming, of course, the bonds 
were re-purchased again at or below the price at which 
they were sold to establish the loss. 

On December 23rd the Senate passed the War Revenue 
Bill, which, it is expected, will produce $6,000,000,000 in 
taxes for the fiscal year of 1919, and $4,000,000,000 in 
1920. The luxury tax was re-written into the Act, to- 
gether with the tax imposed on various articles of cloth- 
ing. This tax has been fixed at 10 per cent., and will 
yield about $100,000,000. The normal income-tax is 
fixed at 12 per cent., instead of 4 per cent. as in the pre- 
sent law, and the sur-taxes start at 1 per cent. on incomes 
of over $5,000, and run up to a total of 65 per cent. on 
incomes in excess of $1,000,000. Exemptions of $1,000 
for single persons are allowed, and $2,000 for married. 
In addition, an exemption of $200 is granted to the head 
of the family for each person dependent on him other 
than his wife. This last differs from the old Bill, in that 
the exemption of $200 was allowed only in the case of 
children. The taxes upon corporations have been some- 
what reduced, and will amount for the year of 1918 to 30 
per cent. of the net income in excess of the excess profit 
credited (as determined under section 312 of the old Act), | 
but not to exceed 20 per cent. of the invested capital, and | 
the scale is reduced again somewhat for the year 1919. | 
Further revision is likely before the Act finally becomes | 
law. 

Arrangements were made during the week by the 
Federal Reserve Board, under which the Peruvian Gov- 
ernment will have a $15,000,000 credit to pay for com- 
modities imported from Peru to the United States. The 
exchange may be obtained by American importers through 
their own bank, who will in turn procure it from the 
Federal Reserve Banks at a rate of $5.01} for each 
Peruvian pound desired, plus the payment of an addi- 
tional 1-20 of 1 per cent. and cable charges. This plan 
marks a gradual materialisation of the recent policy 
adopted by the Board, designed to facilitate commerce 
with the South American countries. 

During the week which opened the new year a credit 
of $100,000,000 was extended by the United States to 
Italy, bringing the total advances made thus far to this 
country up to $1,310,000,000, and the aggregate to all 
the Allies to $8,585,523,702. The public discussions of 
the form of the next and final War Loan of the United 
States are gradually crystallising around the idea of a 
five-year 44 per cent., with perhaps some additional 
exemption from taxes to those enjoyed by previous issues. 
The second offering of Treasury Certificates in anticipa- 
tion of the Fifth Loan was over-subscribed by 
$72,494,000, the quota that was asked for being 
$500,000,000. One of the largest subscriptions turned 
into the Federal Reserve Bank of New York was one of 
$35,000,000 made by the Japanese Government, and was 
designed indirectly to help keep within bounds the ex- 
change rate between the two countries. The third offer- 
ing of Treasury Certificates in anticipation of the Fifth 
Loan was announced on December 27th, and calls for a 
minimum of $750,000,000, as compared with $500,000,000 
for the second offering and $600,000,000 for the first. 
This last issue will be dated January 2nd, and will mature 
June 3rd with interest at 44 per cent. 

The War Savings campaign which has been authorised 
by law to continue for the year 1920 and succeeding years 
is in the process of being modified in order to provide for 
the conversion of War Stamps into long-term securities. 
While the maturity and rate are still undecided, it is be- 
lieved that the new type of bonds will have a due date at 
least ten years away, and bear a rate in excess of 4 per 
cent. The War Savings Stamp series of 1919 will be 
issued under the old plan at a cost ranging from $4.12 in 
January to $4.23 next December, with a maturity five 
years hence. The purchase price, therefore, figures out 
a rate of 4 per cent., compounded quarterly up to Janu- 
ary 1, 1924, when the stamps will have a maturity value 
of $s. 

































The cost of the war to date, according to the figures 


submitted by the Treasury, amounts to $24,589,986,000, 
while the cost for the fiscal year 1918 was 
$18,161,000,000. Of this amount, $10,000,000,000 was 


consumed by the Army, $2,000,000,000 by the Navy 
$1,000,000,000 for shipbuilding, $1,000,000,000 for Ciyij 
Government, and $4,150,000,000 in loans to the Allies. 
While hostilities have been at an end for nearly two 
months, the cost is still mounting daily on accouft of the 
tremendous expense of liquidating war contracts, and jt 
thus appears that requirements for the new year will not 
show the reduction anticipated. 

Nearly all classes of bonds on the Stock Exchange 
showed a decided upward reaction after the turn of the 
year. The liquidation which took place for the purpose 
of establishing losses suddenly ceased, and Rails and In. 
dustrials, and to a lesser degree the Liberty issues, 
responded with an upward tendency that was most grati- 
fying after the inertia that marked the close of the year. 





UNITED STATES. — THE PROSPEROUS WEsT— 
REMOVING GOVERNMENT CONTROL. 


(FROM A CORRESPONDENT.) 


Kansas City, Missouri, January 8. 

Peace has not interrupted prosperity in the States of the 
Central West, and the prediction out here is that if there 
is a period of business depression in America, it will be 
short. Old settlers remind us that in pioneer winters, 
when they had wheat in the granary, bacon in the smoke- 
house, and tools for next spring’s work, they could always 
look forward to a season of progress. Fundamentally, 
these are still the conditions of prosperity. A wonderful 
wheat crop is in prospect. Nearly 50 mullion acres have 
been sown to winter wheat, mostly in the West, and the 
cendition at this stage has never been excelled. So 
luxuriant was the growth of the plant in the fall that many 
cattle were pastured in the fields. The winter drought 
that almost always affects some part of the wheat country 
has so far been absent. Assuming a proportionate sow- 
ing in the northern wheat country this spring, and normal 
conditions until harvest, the United States is likely to have 
500 million bushels for export. The extensive acreage is, 
of course, due largely to the continuance of the Govern- 
ment price guaranty—S$2.26 per bushel on the basis of No. 
1 Northern, Chicago. The guaranty is going to cost the 
Government a great deal of money, probably not less than 
half-a-billion dollars. There has been some talk, indeed, of 
a tariff high enough to keep out wheat from Australia 
and Argentina, either of which, in the absence of an in- 
creased tariff, could probably dchver wheat at our sta- 
board so cents per bushel .under our guaranteed price; 
but it is thought more probable that the Government will 
simply pay the difference, and pocket whatever loss may 
remain after careful reselling. The prospect for meat sup- 
plies is not so good. They will be sufficient, but not abun- 
dant. A long drought in parts of Texas has out down 
the number of cattle on the plains, and the very high prices 
that have obtained for fat cattke—$15 to $20 per hundred 
live weight in this market—have resulted in early market- 
ing. There are comparatively few three and four-year- 
old steers left in the Western country. 

The commodity price level remains very high, and 
there have even been advances recently on some 
kinds of dry goods. Steel and copper have de- 
clined moderately, and automobiles are also lower. 
Wages are fully maintained, and there are few re- 
ports of unemployment. At the moment, however, 
it is not evident where employment is to be found 
for the soldiers as they come back from France and 
return to civil life. Very little construction work is going 
on. Efforts are being made to stimulate road-making 
and other public work, and there is need of additional 
buildings in many parts of the country. On this account, 
and because of the reserve wealth of the country and the 
good prospect in agriculture, the West believes that there 
will be plenty of opportunity for labour. The unions are 
determined to maintain wages, and the greatest em- 
ployers, like the Steel Corporation, are not raising objec- 
tions. If labour is efficient, it can probably maintain the 
advantage it has won during the war, and receive a greater 
share than before of the common product. 

The paternalism that sprang up during the war has 
already largely disappeared. The War Industries Board, 
which allocated raw and partly fabricated materials, has 
discontinued all priorities and all price limitations. The 
Capital Issues Committee, which determined whether or 
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not stocks and bonds might be issued, has suspended its 
operations, and does not expect to resume them. The 
Food Administration has withdrawn practically all its re- 
strictions, and is even permitting the manufacture of high- 
patent flour. The Fuel Administration is still watching 
the coal situation, which is, however, one of abundant 
supply. Some of the coal mines in this vicinity have de- 
creased their output 25 per cent. from lack of demand. 
Manufacturing, which had been growing in the West 
before the war, continued to increase out here during its 

ogress, and the new factories and machinery will not 
be idle in peace. Agriculture, through the use of tractors 
instead of horses, and by careful study of the best methods 
developed at the agricultural colleges, becomes constantly 
more productive. These, and, above all, the favourable 
season for the wheat, are some of the reasons why the 
West looks forward confidently to continuing prosperity 


in 1910. 


Ketters to the Editor. 


* TRADING STOCKS AND TAXES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The current reports of manufacturing companies 
contain ample evidence of the anxiety with which their 
directors regard the problems dealt with in the report of 
the Committee on Financial Risks attaching to the hold- 
ing of Trading Stocks (Cd. 9224). The White Paper 
Settlement, so called, turned an awkward corner in the 
House of Commons, but it settled no difficulties at the 
time, aud is now threatening to create others. Originally 
foolishness, it has become a stumbling-block. If anyone 
doubt this, let him read the report, which deserves the 
attention of every ordinary taxpayer capable of being in- 
terested in his own pocket. 

The report seeks to set forth the ‘‘ base stock valuation 
theory......... with fairness stripped of occasional inac- 
curacies of thought and extravagance of claim.’’ The 
Committee specifies that the claims put forward included 
one that the Government (which, of course, means the 
ordinary taxpayer) should ‘‘ bear a share......... in any 
losses after the war’’; it remarks rather caustically that 
“it is undesirable to foster the presumption that busi- 
nesses have a claim in all circumstances to be kept alive by 
State aid ’’; and it lays its finger on the fact that out of 
two dozen claims lodged for participation in the White 
Paper concession, ‘‘ fourteen have been rejected or not 
pursued by the applicant.’’ While recording the view that 
“capital during a period of advancing prices makes un- 
usual and great profits. This has been indisputably so 
during the war. The great industries of the country have 
been most prosperous......... ’* the Committee does not 
challenge the assertion that falling prices during peace 
may land the manufacturing interest in difficulties. It 
recommends that some slight relief be given, and a 
minority reservation, over weighty signatures, asks for a 
little more. It will be interesting to see how Mr Chamber- 
lain treats a demand from any interest in the community to 
receive favourable retrospective treatment; the argument 
against retrospective imposition of taxation has often been 
heard from the Treasury Bench. 

In the interest of the investor, who will be asked to 
supply industrial companies with fresh capital, I wish to 
challenge sharply certain matter contained in majority 
and minority report alike. After discussing the effect of 
valuation methods upon the allocation of profit as between 
one year and another, and commenting upon the conserva- 
tive policy of bankers in particular in relation to ‘* writing 
down,”’ the report says, ‘‘ the object of both trader and 

nker is to stabilise profits, though there may be a mix- 
ture of other motives. A bank cannot afford to show 
declining profits; secret reserves are necessary against 
undisclosable losses.......... ’*? My submission is that neither 
in law nor in morals can the proposition be maintained 
that a bank is entitled to utilise secret reserves to conceal 
fluctuations in annual results. Of course, the matter is one 

degree; one asks how far, and for how long, and bv 
What process? and, further, what are the other and mixed 
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motives referred to? Here the minority reservation 
throws an illuminating sidelight on the path of the in- 
vestor. The minority rests its preference for a base stock 
method to any other upon the ability of the former “ to 
stabilise the business, and enable loan or preference capital 
to be’obtained on better terms.’ If the minority consider 
that one method is sounder than the other, let the argu- 
ment be advanced for it by all means; but I certainly chal- 
lenge the morality—and I am inclined to doubt whether 
a sound lawyer would not challenge the legality—of the 
Proposition that the violent fluctuation of the annual results 
of the A.B. Engineering Company can, with propriéty, be 
rendered less unattractive to intending investors by the 
suggested, or, indeed, by any manipulation of profit and 
loss. The report, it is advisable for investors to note 
condemns the use of a base stock system of valuation as 
cover for anything of the kind; and, indeed, characterises 
the system as repugnant to the views of the majority of 
the Committee. ‘* Accountants,’’ they urge, ‘‘ with a few 
exceptions, consider that these practices misrepresent the 
facts.’’ But the investor could only accept it as a fact 
that, notwithstanding the accounting opinion cited, ‘‘ these 
practices ’’ really are practices, on the footing that ac- 
countants denounce as witnesses practices which they 
adopt as auditors. Here again the minority report really 
gives the answer. Accounts do not really follow such a 
habit. If they did, it would not have been necessary for 
the minority to wish to see the system adopted, in order 
that the money of the investor may be attracted cheaply : 
it would not have thought it needful to report that it is 
“‘ desirable for the future that all firms......... be permitted 
to adopt the base price method.......... i 

For the present, therefore, the moral for the investor is 
that he should demand, in every industrial share pro- 
spectus, a plain statement of how stock valuations have 
been treated in arriving at certified profits during these 
vears of war.—I am, &c., G. W. Currie. 

83 Cadogan place, London, S.W.., 

January 29th, rg19. 





BOOKS RECEIVED. 


The Armed Neutralities of 71780 and 1800. A collection of 
Official Documents preceded by the views of Repre- 
sentative Publicists. 21s net. 

Une Cour de Justize Internationale. Par James Brown Scott. 
1os 6d net. 

Les Conventions et Declarations de la Haye de 1899 et 1907. 
Avec une Introduction de James Brown Scott, 
Directeur. 8s 6d. 


The above three volumes are the publications of the Carnegie 
Endowment for International Peace. Copies may be obtained in 
this country from Mr Humphrey Milford, Oxford University Press, 


London, E.C. 
The Education Act, 1918. By Arthur A. Thomas. 
(London) P. S. King and Son, Limited. 6s net. 

The Bankers’ Magazine. February, 19!9. (London) 

Waterlow and Sons, Limited. Double Number. 3s. 
Journal of the Institute of Bankers. February, 1919. 


(London) Institute of Bankers, 34 Clement’s lane, 


E.C. 4. 1s 6d net. 

Annual Report of the President of the Java Bank. For the 
year 1917-1918. (Batavia) Java Bank. 

Fedeval Reserve Bulletin. January, 1919. (Washington) 


Federal Reserve Board. 

The Nineteenth Century. February, 1919. (London) Spot- 
tiswoode, Ballantyne, and Co., Limited. 4s. 

The Need for Saving in Peace Time. By Hartley Withers. 
(London) National War Savings Committee, Salisbury 
square, E.C. 4. 2d. ; 

A Reconstruction Labour Policy. (Philadelphia) American 
Academy of Political and Social Science. 

Bengal Economic Journal. September, 1918. 
Macmillan and Co., Limited. Rs. 4. 

East Africa Protectorate. Administration Report. Rail- 
ways. East Africa and Uganda. (Nairobi) Uganda 
Railway Press. 

South Australia Annual Financial Statement. (Adelaide) 
Government Printer. a 

The Empire Mail and Overseas Trade. Special Issue. 
January-February, 1919. (London) Offices of the 
Empire Mail, Sicilian House, Southampton row, 
W.C. 1. 1s. 


(Calcutta) 
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The British Dominions Year-Book, 1919. (London) 
Eagle Star and British Dominions Insurance Com- 
pany, Limited. Is. 


Records of the Geological Survey of India, Parts II. and III. 
(Calcutta) 27 Chowringhee road. 1 rupee per part. 


BARCLAYS BANK 


LIMITED 


- (with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 











Business with France. 


Barclays Bank Limited, by means of its Subsidiary French 
Banking House, with Offices at Paris and the principal centres, 
offers exceptional Banking Facilities to Traders with France. 


INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


Ticket. | Account. 
February 12. February 13. 


Home Railway stocks and Oil shares have monopolised most 
of the interest in the Stock Exchange, apart from that created 
by the railway and other strikes. Business has fallen off to 
some extent. It is not easy for broker or client to arouse keen 
interest in securities while each of them is wondering how, when, 
and if, he will get home after the bare routine of work is con- 
cluded for the day. Prices have suffered but little from the 
abnormal conditions ot passenger traffic. Amongst Home Rail- 
way stocks material rises have.occurred on the week. 

War Stocks are somewhat heavy by reason of the industrial 
unrest. The New South Wales underwriters were left with 
about 62 per cent. of the latest 5} per cent. issue, and the price 
of scrip fell to , discount without affecting other Colonials. 
The Foreign Government bonds are mainly firm, with a sagging 
tendency in Russians for obvious reasons. 

The first really good Home Railway dividend was that from 
the Hull and Barnsley, and the increase of 1 per cent. in the rate 
brought about a jump of 5 points in the price of the stock. This 
was followed by sharp advances in Brighton deferred and the 
Caledonian stocks, thanks to increased dividends and a better 
feeling amongst tbe Heavy group. The Undergrounds have been 
entirely uninfiluenced by the strike on District and Tubes. Of 
much greater consequence, from the financial as distinct from 
the physical standpoint, was the dividend on the Underground 
Railways Income Bonds. South-Western Deferred gained a 
point on the day that the partial strike occurred on the line. 
No such assistance came to Canadian Railway stocks nor 
Mexicans ; the markets in both remain steeped in stagnation and 
dullness. Argentines and Brazilians have further receded. as a 
whole. There is little business doing in any of the Foreign 
Railway issues. 

Oil shares occupy pride of place in the markets of the 
week, so far as activity is concerned, and there has been 
a remarkable buoyancy about this department which 
attracted an increasingly large body of support. Shells and 
Mexican Eagles have soared up, but many others also 
shot ahead, and Trinidad shares found plenty of buyers. 
There was a trifling reaction from the best prices touched. 
Compared with Oil shares, Rubbers have made a languid showing, 

prices being mostly lower for choice. Singapore United, passing 
its dividend, rather upset the low-priced shares, and speculative 
interest has ebbed from the Dutch coffee-cum-rubber varieties. 
Tea shares remain weak,and a certain amount of profit-taking 
took place in Liptons, with other Catering shares, though 
prices kept fairly steady. The Banking market is busily 
occupied with the various new shares and fractions which have 
recently come out. Really substantial rises occurred in the 
Insurance list. Prices spurted strongly on the idea that other 
companies may follow the example set by the Liverpool and 
London and Globe, in rearrangement of its capital. Shipping 
shares. are quiet and steady, while labour possibilities make 
themselves felt in the Armament, Iron, Coal, and Steel markets. 
Electric Lighting prices were unmoved by the threats of a strike 
in the electrical trades. The St James and Pall Mall Company 
has declared a satisfactory dividend. The Westminster Electric 


Supply Corporation is making a new issue of shares on terms 


that give proprietors a bonus. 
Kaffir shares are dull to heavy, all the recent sparkle evapor- 
ating from the market. Rhodesians are but little better off. 


De Beers, however, have advanced on a modicum of demand. 
The main feature of the week in the Mining sections were pro- 
vided by extraordinary spurts in the prices of Colombian Mining, 
West African Mahogany, and Esperanzas, though adequate | sale of bonds cum coupon due September 1, 1919, at a price t© 
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explanations for the movements it is difficult to discover, Cam 

Birds and several otber similar shares joined in the upwarg 
race. Meanwhile, Russians have been a weak and tepid market 
Malayan Tins developed a slightly easier tendency, while Wes 
African Tins went rather better. Hudson's Consolidated haye 
lapsed into inactivity, and the Copper shares remain neglected, 


NEW ISSUES. 


The new issues of the week and the current year ang 
date of opening of the lists have been as follows :— 


Fo 
Nominal Cash First rag 
—— Saeeee, Paymens, bility 
a a 
Amount previously recorded...,.... oe 227,814,144 
ISSUES OF THE WE:K-— 
To the public— 
Austin Motor Co., 1,000,000 Cum 
6% “B”’ Pref. Shares, £1 
each at par, free of tax up to 
6s in £ (Feb. 3) ..........++++1,000,000 .. 1,000,000 .. 125600 .. 875,099 


To shareholders only— 

National Provincial and Union 

Bank of England, issue of 

130,402 £60 shares with £12 

paid up, iss. at £°4 per share..1,564,824 .. 
Williams Deacon's Bank, issue of 

312,500 New * B" £1 Shares 

fully paid, ies. at £2 per share 312,500 .. 625,000 .. 156,250 .. 4£8.7% 
Napier (D.) and Son, 105,000 Ord. 

Shares, £1, offered at 26s per 

CE 11, cuenneaee mponeehe 105,000 .. 136,500 .. 136,500 .. 
Equitable Bank, 26,500 Shares, £2 

each (£1 paid up), issued at 

£2 5s per share .......ese0+-- 26,500 .. 59,625 .. 59,625 . 


“ + 4,950.773 .. 2,042,199 ..2,908,574 
War Savincs CERTIFICATES. 


3,129.648 .. 1,564,824 ..1564.a0 

















RECEIPTS INTO THE EXCHEQUER WEEK ENDED FEBRUARY 11919. 7 
» esccsooocees £1,600,000 ..£1,£00,000 





44 weeks to February 1, £81,300,000 . 

Week ended— Jan. 11, 1919. Jan. 18,1919. Jan. 25, 1919, 
Wamsber 2088 .ccccccecccceveccs 2,749,874 3,428,191 .. 2819,167 
Aggregate sales ........++.++6 283,602,009 287,050,200 .. 283,849,367 

NaTIONAL War Bonps. 
Sales by Banks. Salesb y Post Office, 














Applicants.| Amount. | Applicants. Amount, 
— OO 
' 


z£ } £ 
Total of first series .............- 496,959 | 611.193.400; 1,005,500 | 24,943,000 














Total of second series .......... 352,309 475,195,784) 504,494 | 14,010,240 
3rd series, Oct. 1 to Jan. 11, 1919 290.417 360,236,429 407,100 | 12052000 
Week ended Jan. 18 ..........-- 95,914 | 102,980 202) 
Week ended Jan. 18 .........+6- 56,239 * 38,746,679) 


— 
Total sales to date ...... 1,291 838 |11588.352494| 2077094 | 156985240 


* Farther figures notified of sales during week ended January 18, 1919. _ 
+ Approximate total. 


160,000 | “6000.00 








£ 
Net repayments of Treasury Bills week ended February 1, 1939 ........ %,722,000 


Sat ene tor subscription to date | Total offered for subscription for 
— i years — 
BERD ccccccccccceccccces « £234.354.917 Ty eodenapevasnsescoves £1,395,581,441 
BIBS ccccccccccvccece coco |= SEED | BR Recsccccscces eeccceccce 1,518,596,010 
BAT wcccccceccccccccece 21,317,806 a eccvccccecece 585,4 
eeece socce ecccce ees  101962,190 Eecopececee eoccccccecece - 685,236,268 
Cocccccccccocccvecce 10,840 096 , ecccccccecoce 512,522,633 
1914 eee Te ee eee eee 65,81-,919 POCO POOR eee eee 196,536,980 


Austin Motor Company.—Authorised capital £1,650,000, 
divided into 250,000 7 per cent. cumulative preference shares 
of £1 each (ail issued), 1,000,000 cumulative 6 per cent.“ B” 
preterence shares of {1 each, and 400,000 ordinary shares of 
#1 each (all issued). The Beecbam Trust, Limited, have acquired 
and now offer for sale the above 1,000,000 cumulative 6 per 
cent. ‘‘ B” preference shares of {1 each at par. The shares are 
free of income-tax up to 6s in the £. They also have the fol- 
lowing conversion right attached:—Any holder on January !, 
1922, of not less than three “ B” preference shares will have the 
right to convert, at the rate of one of every three such 
shares held, into ordinary shares. The proceeds of the 
issue will be devoted to “the finance of the company’s 
increasing business and to provide additional working capital.” 
Profits have risen trom £30,302 in the 14 months ended 
November 30, 1914, to £262,642 in 1917, while the annual 
amount required to pay the dividends on all the preference 
capital (including income-tax at its present rate) is £103,215. 
The balance-sheet contains a statement by Sir Herbert Austin 
that “the assets of the company, after deducting all liabilities 
and excluding goodwill, exceeded {800,000 on November 30, 
1917,” and have increased since then. The company have done 
remarkably well in war time, but, of course, the task of earning 
similar profits in peace trade will be far more difficult, and 
intending subscribers must remember that though the terms of 
the present issue look attractive, competition in the motor 
industry after the war will be very fierce, and the element of 
speculation enters in to a considerable degree. The commissiod 
to be paid to the Beecham Trust, in consideration of acquiring 
the whole issue, is 8} per cent. This seems ample, although 
they pay the expenses of the issue and 33 per cent. on sub- 
indemnity contracts. 

Argentine Government 5 per Cent. Internal Gold 
Loan, 1909.—Raring Brothers and Co., Limited, are instructed 
to give notice that they are prepared to receive tenders for the 
amortisation on or before March 31, 1919, of $313,100 Argentine 
gold pesos, say, {62.620 nominal, of the above |. an. Tenders for 
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be stated in the tender, must be lodged not later than 2.30 p.m. 
on February 14, 1919, with Messrs Baring Brothers and Co.’ 


Limited, in London. 3 

Bank of Australia, Limited.—The directors 
have decided, subject to the necessary permission of the 
Treasury being obtained, to issue the remaining 12,500 unissued 
shares of the ordinary capital at par, issuing to the ordinary 
shareholders 12,275 shares, in the ratio of one for every four 
shares beld on the 2oth inst. 

fhe British Oil and Cake Mills, Limited.—We are 
informed that certificates for the recent issue of ordinary shares 
are now ready for delivery in exchange for fully-paid allotment 
letters. 

Chicago, Rock Island, and Pacific Railway.—Cable 
advices from New York state that Speyer and Co. and Hayden 
Stone and Co. are offering $4,500,000 Chicago, Rock Island, and 
Pacific Railwav Co. Three-Year Six per Cent. Collateral 
Trust Gold Notes, due February 1, 1922. The notes are 
redeemable at par, and interest on any interest date upon 30 days’ 
notice, and are secured by $7,590,000 of the company’s First and 
Refunding Mortgage Four per cent. Bonds, the bonds being 
pledged at 60. The Trust agreement will provide that the 
Colla’eral Securities shall at all times be equal at market price 
to not less than 120 per cent. of the face of the amount of notes 


outstanding. 
ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 
British and Colonial Government Securities, 


1925-28 882 ..874x.. #| Aust. 54% debs 1920-2 994 .. ee 

War {isa co SOR ce FRse oe Canada 44%, 1920-25.. 954 .. = 

Leese } 5 0 190047 -. GH ne BH we ce | aoe Stock .... 708 .. 695 ..— 
+4 

Consols 


Price 
Week. 
S Latest 
Price, 
+ Rise or 
Fall. 
Price 
Last 
. Week. 
8 Latest 
Price. 
Rise or 
: Fall. 


we 


4%, 1929-42 ..1024 ..102 ..— 4} N.S. %. 1922-27.. 944 .. 944 


129% «+ veees. 59.59 .— &| U.ofS.A.49%,1920-25.. 94 .. CC 
Irish Land Stock 238% 563 .. sf. — | Victori a ce oa ad 
Local Loans 3%...... re -- 633..— t eee? SS. -. 5 - 


Foreign Government Securities. 


tine 5%, 1886-7.. 95 .. 95 .. .. | Greek Monopoly 4%.. 59 ..59 .. .. 
3% «s++sereee 72 oe Tie ..+ § | Japanese 44%........ 964 .. O64 .. 
Brazil 5% Fund. 191g 854 .. 84x ..+ 1 © 6B, 190 coccce 72 10 72 op 
Chilian 44%, 189; .... 82 .. 82 .. .. | Mexican Cons. 1899.. 75 .. 75 .. 
Chinese 5%, 1912 .... 85 .. 84 ..— 1 | Peruvian Corp. Pref.. 273 .. 272 .. 
Egyptian 4% ........90 ..% . - | Portuguese (New).... 56 ..56 .. .. 
French 5% ....+0.++. 87 «. 87¢ ..+ | Russian 5%, 1906 .... 57 .. 66 ..—1 


4% cvcccecece.e G94 oo 69 ..— Spanish 4% .......... 90h .. 924 .. 
Italian 34% Rentes.. 69 ..69 .. .. | Swedish 34%, 1880.... oot gat ee 


oi American Railroads. 

sapeake & Obio.. 583 .. 584 .. .. | Missouri, Kansas .... 73.. 7h .. 

Denver Ord, ........7 88. 7h — 9 | Sethe ne ttt 
Dos%Non-cumPref 15 .. ust --+ 3]! DoNon-cum.Pref.. 725 .. 724 .. 

Coionial and Foreign Railways. 

Antofagasta Def. eeeel29 ..130 ..4+ 1 | Grand Trunk 3rd Pref. 22} .. 234 ..+ 1 
B,A.& Pacific ...... 554 .. 56 ..+ $| Leopoldina .......... 38} .. 384 .. 
B.A. Gt, Southern.... 704 .. ne ee «+ | Mexican Railway.... 25 .. 224. 


Ayres West... 714 .. 713 ..— } Do ist Pref........ 63 .. 61 2 
oo cote ——- oy one Pref, .cooee WS op % . 1 
entine.... ee Se AUlO .ecoveee--A88 ..186 2 
Grand Trunk Ord..... 102 .. 11 ..+ | United Havana ...... 82 .. 82 .. .. 
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Orders for the publication in these columns of the reports o} 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED. 
ABNORMAL CONDITIONS DIMINISH BUSINESS 


The +} ray — a . e ° 
The goth ordinary general meeting of this bank was held. on 
> } inctan - h rai re) 
the 4th instant, at the ofhces, 34 Old Broad street. n, the 
Lord Ritchie of Dundee (the chairm 
The secretary (Mr H. Hopkins) h ving read the notice 
report of the auditors, 


The Chairman said: 


Lond 
and the 


I desire first to apologise for the absence of 


some of my colleagues to-day. Two of them are prevented by in- 
disposition from coming ; 


3, and one of them (Capt. Schuster) 1s still 
serving with the colours. In moving the adoption of the report 1 
naturally desire first of all to give expression to thi feeling of 
profound thankfulness in the hearts of all of us that since we last 
met the war has come to an end, so far, at anv rate. as fighting is 


concerned, and that it now remains only for the Conference sitting 
at Paris to make sure that the objects with which we entered into 
the war—namely, the preservation of liberty and the vindication of 
justice—are secured in the terms of peace. Any sense of triumph 
at the victory which has been won is chastened by the recollection 
of the long four years of agony through which we have passed, and 
of the loss in the young life of the country which that victory has 
cost. We here, in our comparatively small community, have not 
escaped, and I wish to put on record our deep sense of gratitude 
to those who have laid down their lives for their country, and our 
sympathy for those who have suffered bereavement. We have been 
more fortunate with our colleagues on the board, and we are 
thankful that both Capt. Bonn and Capt. Schuster have come 
through safely, though :he former was wounded twice. I am glad 
to say that we have Capt. Bonn with us here to-day, and we hope 
that before long Capt. Schuster will also have returned. I 
am sure, too, you will wish to join with us in congratulating Capt 
Bonn on his two distinctions, the D.S.O. and the M.C., 
will be interested to hear that Capt. Schuster was re 
tioned in despatches. 


very 


and you 


ently men 


THE PAST YEAR’S BUSINESS. 
Business for us has not been easy i 
We have not had any share in the 1s prosperity of the 
country. The movement of commodities has been financed by 
abnormal methods, and our business has gradually diminished, as 
has been evident from our published accounts year after year, and 
as is shown once more in the figures we have before us to-day 
While, too, the tendency in most branches of trade has been towards 
larger profits and higher commissions for services rendered, that 
has certainly not been the case with such institutions as ours, which 
perhaps is not surprising, seeing that there has not been enough 
business to go round. At the same time, I do not know that it is 
an unmixed disadvantage that our commitments are small at the 
moment. Conditions in almost every quarter of the globe are, to 
say the least of it, unsettled, and I should feel rather uneasy if 
our acceptances to-day stood at anvthing like the figure we were 
accustomed to in pre--war days. It is difficult to believe that the 
trade of the world can settle down to normal conditions without 
serious trouble in one form or another. The price of almost every 
commodity is abnormal, partly owing to the scarcity of the article 
itself, and partly owing to the rates of freight, which nowadays are 
reckoned in pounds instead of shillings. Freights have begun to 
fall, and, according to the President of the Board of Trade, we are 
to see a slump before very long. Merchants and shippers who have 
paid the higher rates of freight on their goods are already com 
plaining, and are threatened with serious losses. It is unlikely that 
we shall see a return to the pre-war level of prices for a long time 
to come, if ever, but ihere will certainly be a substantial decline in 
many articles. Let us hope that it may not take the form of a 
collapse, with all its unpleasant accompaniments to trading and 
financial circles. 
FUTURE PRCSPECTS—THE ACCOUNTS. 


during the period of the war 
tito 


As to our prospects here, I can only repeat what I said last 
vear. We have been at pains to conserve our connections all over 
the world, except, of course, in enemy countries, and our services 
will be available for old custcmers and new whenever anything like 
normal conditions return. My reference to enemy countries may 
lead you to expect me to say something about our enemy debts, but 
I am in no better position to give any information to-day on that 
subject than I was last year, nor do I suppose we shall know 
anvthing more until after peace is signed. ; 

Turning to the accounts, you will see that our acceptances, in- 
cluding advances under the Government scheme, amount to 
f1.211,000, and show a reduction of {£500,000 compared with the 
previous vear. I have already referred to that circumstance in my 
earlier remarks. On the other side we show liquid assets in the 
form of cash, money at call and short notice, and British Treasury 
bills, amounting to £374,000 against £477,000 last year, but the 
difference is fully accounted for by our holding of National War 
Bonds. which are included amongst our investments. Taking War 


| Loans at cost, our investments stand in our books at £452,000 odd 


against £218,000 at the end of the previous year. Some of you 
may have noticed that the next item among our assets—accounts 
current and miscellaneous securities—bears a slightly different 
designation from that of former years, bills receivable and bills 
discounted having dropped out for the simple reason that we had 
none at the close of the year. Trade bills, as you are aware, are 
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scarce, and their place in the discount market has been taken to a 
large extent by British Treasury bills. The profits for the year 
us to recommend the payment of a dividend of 4 per cent., 
as has been the case throughout the war, and to carry forward the 
substantial sum of £16,576, against £15,358 brought in. In con- 
clusion, the Chairman moved adoption of the report and 
accounts. 
Mr Alexander Lang, C.M.G., seconded the motion, which was 
carried unanimously. 

A resolution was passed recognising with satisfaction the services 
of the officers and staff of the bank and their devotion to their 
duties, and a hearty vote of thanks having been accorded to the 
chairman and his <o-directors for the management of the bank 
during the past year, the proceedings terminated. 


[February 8, 1919, 


living, as has been the case, I believe, pretty generally throughout 
the City and elsewhere. The net profit shows a small improvement 
on last year’s of £897, and after payment of the dividend of < per 
cent. for the year we carry forward £35,811—an increase of 
£3,727. I will now move the adoption of the report and accounts. 

Mr Edward H. Tootal seconded the resolution, which was carried 
unanimously. 

The formal business having been transacted, a vote of thanks to 
the directors, the managers, and the staff terminated the Pro- 
ceedings. 



































































PAN DE AZUCAR NITRATE COMPANY, LIMITED. 
DISTRIBUTION OF 30 PER CENT. 


The seventeenth annual general meeting of this company was 
held, cn the 6th instant, at Winchester House, London, E.C., the 
Hon. Herbert C. Gibbs (the chairman) presiding. 

The acting secretary (Mr A. H. Short) having read the notice 
convening the meeting and the auditors’ report, _ 

The Chairman said: You may remember that | indicated to you 
at our last meeting that the amounts which we have to set 
aside for exhaustion of grounds would be sufficient by June, 1918, 
to repay the advances which enabled us to pay for our new grounds. 
This forecast proved correct, and I may add that our cash position 
is for the time being quite satisfactory. It is true that we have 
now, as we say in the report, closed the oficina pending develop. 
ments in the nitrate market, and this, of course, will be a source 
of considerable expense; but so far as we can see the profits from 
the production from July to October of the current financial year, 
which we bave been able to sell, will comfortably meet all the 
stoppage expenses up to the end of June next at least, and, of 
course, we shall have in hand besides a certain amount of cash 
from such amount as we may set aside for depreciation. That is all 
I have te say as to the cash position. So far as the profits of the 
company are concerned, you will remember that we paid an interim 
dividend of 8 per cent. in May, 1914, and that though we have 
made some small profits since then, which brought the credit 
balance of profit and loss account up to £13,265 in June, 1917, we 
did not distribute any dividend, as we wanted the money to pay 
for our new grounds. We are the more pleased, therefore, after 
leaving the shareholders for so long without any dividend, to be 
able to recommend the present distribution of 30 per cent. (Hear, 
tear.) The only point in the accounts to which I wish to call 
attention is the large sum which appears in the revenue account 
under the heading of ‘‘ income-tax reserves.” The amount which 
would have appeared in the ordinary course to the debit of this 
account was only £887, as the tax is based on the average profits of 
the three pr ing years. Now, however, that income-tax 1s so 
high, it becomes necessary to make provision for the one 
amount of the tax which the statutory profits of the year = 
throw on succeeding years; for if we acted otherwise we might fin 
that in those years we should have to pay a heavy income-tax 
without any profits from which to meet it. Of course, the provision 
is only an estimate, as no one can say what the rate of income-tax 
will be during the period when the statutory profits for this a 
will be taken into account, but the £21,000 which we have ye 
under this heading will be sufficient if the tax is no higher than 
it was in the year under review. I may say here that the tax in 
the vear under review was somewhat under 6s. 





LONDON MERCHANT BANK, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


The 47th ordinary general meeting of the London Merchant 
Bank, Limited, was held, on the 6th instant, at the offices, 38 
Lombard street, London, Mr Frederick Lubbock (the chairman) 
presiding. 

The secretary (Mr Frederick Poole) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman said : I think we have no reason to be dissatisfied 
that we have been able to carry on our business on moderate and 
conservative lines with a reasonable measure of success, to which 
both our export and import departments have contributed in a satis- 
factory degree, although we have again, like everyone else, been 
much hampered by the great scarcity of tonnage and the difficulties 
in connection with Government permit> and other regulations, 
which have by no means as yet been removed, and which I saw 
described the other day as “ an effectual barrage to British trade.”’ 
As far as our business for the year under review is concerned, we 
had every hope that the improved activity which we reported for 
the year 1917 would continue. For the first few months of the year 
this hope was justified, but as time went on the restrictions to 
which I have just referred interfered more and more seriously with 
our operations. You will bear in mind that we are actually what 
we call ourselves, “ merchant bankers,’’ and it is to the extension 
and development of the commercial side of our business in the 
future to which we look forward with much confidence. Since the 
outbreak of the war 36 members of our staff have served in his 
Majesty’s Forces, 10 of them, I grieve to say, have been killed or 
died of disease. Nine have obtained commissioned rank, and 
several have been decorated or mentioned in despatches. We propose, 

now that the war is happily at an end, to perpetuate their names 

im a permanent roll of honour to be put up in the bank. We hope, 

at no distant date, to welcome back to their duties all those who 

have come ee through, and I am glad to take this opportunity 
to express our high appreciation of the services of our manager, 

M- Harter, and the whole of our staff, who have carried on so ably 

and lovally throughout the war. Full salaries, less Army allow- 

ances, have been paid to all married men, and half salaries to those 
unmarried, and all have participated in the yearly bonuses which 
have been given to the staff. 

BALANCE-SHEET FIGURES. 

The balance-sheet shows no striking differences when compared 
with that of the previous year. The acceptances on account of 
customers and advances under the Government scheme of Sep- 
tember 5, 1914, are reduced by £220,103, which reflects principally 

a further reduction in pre-war outstandings. Current and other 

accounts, &c., show only a small variation—an increase of £21,428. 

The pension fund is increased by the interest with which we credit 

itas usual. On the assets side cash at bankers and loans at call and 

short notice are almost the same—a decrease of £5,780. Advances, 
including Stock Exchange loans, are reduced by £8,915, due to 

further repayments of pre-war jioans. In the securities there is a 

reduction of £61,953. We have contirued to take advantage of 

opportunities that have presented themselves for realisation, and 
are glad to say that, owing to the favourable turn matters have 
taken for the Allies, these opportunities have been more numerous. 

Bills receivable is a fluctuating item, which does not call for special 

comment; there is a small increase of £16,137. Current and other 

accounts, &c., which is the big item on the assets side of the 
account, show a reduction of £114,648. This item includes our 
outstandings in enemy and enemy-occupied countries. I am glad 
to say that since the hberation of Belgium and the Baltic Provinces 
of Russia, we have heard from most of our customers in those coun- 
tries, and from some of them we have already received substantial 
amounts in reduction of their pre-war indebtedness. I believe it is 

generally expected that our Government will have prepared a 

scheme to provide for the full repayment of all debts owing by 
enemy firms and individuals at the outbreak of the war, and that 

it will not be many months after the conclusion of such a scheme 
that this question—which, of course, affects us and has now been in 
suspense for 4} years—will be finally and satisfactorily disposed of. 

In the meantime I would repeat that we have made what we con- 

sider adequate provision for any losses that may occur in the final 
liquidation of these accounts, which, however, as I have said, we 


THE FUTURE. 


So far as the future is concerned, I fear that I can throw but 
little light. It is possible, and, indeed, probable, that <= 
be a great demand for fertilisers all over the world when no 
conditions return, and it seems likely that even with the increase 
which has taken place in the manufacture of synthetic — 
in various forms, there will be an outlet for all the nitrate of _ 
which may be produced; but at the present moment the me on 
policy is still in force, shipping is still scarce, and the 1 
Governments are taking advantage of such outlets as there ay 
be to sell their surplus stocks. Thus, as it is impossible for = ° 
sell, and as our production has been accumulating since the = 
October, it would soon have become a physical impossibility ‘tetany 
our production, and in view of the uncertainty of the . 
and the fact that our contract for fuel oil expired on January 3! . 
we decided to close the oficina on that date. The nitrate ——- 
have given a great deal of thought to a scheme for organising C 
industry, and fixing the price of nitrate, and it would no Loy 
have already become operative but that it is impossible es ne 
present. The Chilian Government are also engaged in 4 _ 
a scheme of their own which has the same object in view, a i 
cannot tell exactly what the future arrangements will be unt _ 
fate of the Government scheme is settled. I imagine, hesover, 
the Government and the producers will agree upon some a. 
shortly which will centralise the sales of nitrate in the hands ot 
committee, or committees of producers, with power to ree . 
exports in such a way that any price which may be fixed Le 
made effective. In the present unsettled conditions it wou a 
unwise to make any forecast as to the period during which 




















hope will be settled in full. F 
Current expenses, &c., show a reduction of £2,841, but this, I am 
afraid, is apparent only. The decrease in the expenses is due to 
adjustments of income-tax in connection with the realisation of 
investments written down in former years, the Inland Revenue 
authorities only making allowance for differences of this nature 
when the securities are actully realised. and not in the year when 
amounts are set aside in reduction of the prices at which they 
stand in our books. On the other hand, we have considered it 
necessary to extend still further the assistance previously granted 
to the members of our staff to meet the greatly increased cost of 








works will remain closed, but I hope that in the next months of 

so the nitrate situation will have at least become sufficiently ¢ 

to enable us to form a definite policy. I will now move: 

the directors’ report and statement of accounts for the year en 

June 30, 1918, now submitted, be received and adopted. tae, 
Mr T. V. Anthony, in seconding the motion, thanked the 2 oe 

tors for their conservative policy, which, he said, had brought 

such a great improvement in the position of the company. bert C. 
The motion was carried unanimously; the Hon. Her Ty eter- 

Gibbs, the retiring director, was re-elected; Messrs Price. 


house and Co. were re-appointed auditors, and a vote of thanks 


to the chairman concluded the proceedings. 
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BRITISH TRADE CORPORATION. 
ACTIVITIES OF THE CORPORATION: 


The second ordinary general meeting of the British Trade Cor- | 

ration was held, on the 6th instant, at the Institute of Chartered 
‘accountants, London, Lord Faringdon (the governor) presiding. 
” The secretary (Mr George Brounlie) read the notice convening | 
the meeting. 

The Governor, in moving the adoption of the report and 
accounts, first dealt with the balance-sheet, stating that current and 
deposit accounts had grown from £32,636 a year ago to £1,673,440, | 
while acceptances On account of customers were £212,181. The | 
liquid assets amounted to £ 3,560,458, or fully 90 per cent. of the 


whole liabilities of the corporation. With regard to the item of 


capital in subsidiary companies, the Trade Indemnity Company had 
been formed with a capital of £100,000, the whole of which was 
held by the corporation. The shares were issued at a premium of 
20 per cent., and 20 per cent. had been called up, so that their 
investment in that company amounted at the moment to £40,000. 
The restriction of exports had not allowed great scope for the com- 
pany’s operations, but nevertheless it had fully justified its crea- 


tion, and there were clear indications that it would be a useful 


organisation, especially to the small trader. Another undertaking 
in which they had made an investment of £100,000 was the Portu 
guese Trade Corporation, which was specially started to compete 
with German interests, which in pre-war periods were particularly 
active in Portugal. 

Then the Anglo-Brazilian Commercial and Agency Company, 
Limited. was formed jointly by the London and Brazilian Bank 


and themselves to meet cases that were brought to their notice of | 
businesses which were in want of financial support, and which | 


might cease to exist if new capital and new blood were not intro- 
duced, and also cases where German commercial firms were mono- 
polising the field of activities. The Levant Company, Limited— 
another subsidiary—would aim at reviving the commercial side of 
the activities of the old Levant Company, famous during the six- 
teenth and seventeenth centuries as the representative of British 


influence in the Near East. It started with the acquisition of a | 


| manutacturers realised that the aim 








| the Grand H tel, Leicester. 





debentures of the Morgan Crucible Company, which was readily 
subscribed—and the directors looked forward to much business of 
this class in the future. Sound industrial issues would come their 
way when it was realised that one of the prominent objects of their 
incorporation was the dealing with such business, and when British 
* f the corporation would be the 
provision of capital for companies which proposed to place their 
orders for materials with British firms. 

Mr F. Dudley Docker seconded the motion, which was carried 
unanimously. 





LENNARDS, LIMITED. 
BOOTS AND SHOES. 
EXCESS PROFITS DUTY AND AFTER WAR EXPANSION. 


The twenty-second annual meeting was held, on the 3rd inst., at 
The directors present were Messrs 
T. J. Lennard, J.P. (chairman), ]. W. Goddard, ]. G. Chattaway, 
T. Singlehurst, and John Lennard, with the secretary, Mr j. 5. 
Hazzledine. 

The Chairman, in proposing the adoption of the accounts as 
printed and circulated, said he wished first to express thankfulness 
| at the prospect of a victorious peace. Permanence was the main 
| feature desired, which could not be satisfactory unless Germany 
| paid to the utmost of her capacity in reparation for wrongs and 
| damage done. 
| RAW MATERIALS. 


Equal in importance to * is attainment of organic 
| unity by the British Empire, and reservation of the raw materials 
| within the Empire, to benefit our own people. 

| The net profit for 1918 was £86,724. The turnover for 1918 was 
| not only a record in amount, it was a record in smallness of per- 
| 


reparation ”’ 


centage of gross profit. It was 1} per cent. less than 1917, and 
3 per cent. less than 1916. That statement was made to emphasise 
the fact that here had been no “ profiteering.” 

The shareholders of Lennards, Limited, were very patriotic, but 



























considerable interest in the Constantinople and Salonica firms of | they viewed the proportion of the profit taken by the Government 
|. W. Whittall and Co., and it was making arrangements to launch | with alarm. Unless “* excess pri fits duty,’’ which had been so 
out in other parts of the Mediterranean where hitherto Austrian | unequal in its application, is withdrawn in the next Budget, any 
and German interests had predominated To some extent as a | commercial ‘‘ after the war expansion ’ is doomed. 

corollary to their “ fathering’ «f the Levant Company they had | Out of the net profit of £86,724, no less a sum than £52,197 goes 
acquired the whole share capital of the National Bank of Turkey. to the Government for income-tax and excess profits duty. Then, of 
Another concern in which they had taken a small share interest was | course, from the same source Schedule A is collected, and super-tax 










the Inter-Allied Trade and Banking Corporation, Limited. This 
company sought to promote trade between this country, Belgium, 
the North of France, and elsewhere, and it should, with its Belgium 
and Continental connection, be able to do a good business in 
supplying many prime necessities which were in keen demand 
owing to the war. 

Out of the profits of the year the directors recommended a divi 
dend of ss per share, leaving £14,252 to be carried forward. The 


corporation had made their first industrial issue—{s500,000 of the 


| is collected, from those who are liable to pay. 
| The business of Lennards, Limited, was healthy in every sense of 
the word, but during the last four years the reserve fund had re- 
mained at practically the same total of £40,000, owing to the excess 
profits duty. : . 
Mr Llovd George had stated that “ there had been no industrial 
conscription, but much conscription of wealth.”? It is only fair to 
capital to make this widely known. For everv £1 paid by wealth in 
1913-14, £8 is now being paid. The excess profits tax had produced 














Extract trom “the Bntisn Trade Journet, samndry? i91Y 
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A QUESTION now frequently asked is, What preparations are being 
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made by the banking institutions of the United Kingdom for the 
development of its trade with the British oversea possessions, and 
with foreign countries? The banks must not wait unti) the peace 
tdeaty is signed and ratified, for even at present the war shackles 
imposed on trade and industry are being gradually taken off. The 


business of foreign and colonial trade, and the banks must be ready _/ 
to assist. All Pe a 
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more revenue than income-tax and super-tax combined, and in many 


cases it had pressed most unevenly and ever unjustly upon the 


industrial classes. 
LABOUR TROUBLES. 


The newspapers are anticipating trouble with labour, because 
large profits are being earned. But why should trouble be antici- 
pated in this direction? Labour had shared in the prosperity ; 
wages had been increased, the amount of gross profit had decreased. 
When would the lesson be learnt that Capital and Labour must work 
together? There was a time coming when the consideration of the 
employer, and the loyalty of the employee, would be greatly tested. 
Personally, he held strong views upon the ouestion. Until public 
opinion accepted and legally adopted “ compulsory arbitration,” 
disputes and strikes would continue to inflict grave losses upon both 
Capital and Labour. ‘“ Territorial Boards’’ or “ Directors of 
Commerce’ ought to be established by Parliament, consisting of 
three representatives, from the State, the employers, and the em- 
ployees, with power to enforce decisions respecting disputes and 
levy cumulative fines against capital deposits of association or 
union funds when the award was disobeyed, either by masters or 
men 

EXPORT TRADE. 


The home trade was very important, but the nation cannot afford 
the loss through suicidal strikes end stoppages, which tend to kill 
the export trade altogether. 

When considering the profits of one prosperous year, the years of | 
preparation, 
account. 

The directors had increased the ordinary dividend to.15§ per cent. 
for the half-year, making 12} per cent. for the year. This would 
not have been done without a good prospect of retaining the divi- 
dend at that rate. 

The carry forward had been increased by £8,608 to £ 35,673. 
With regard to new capital, the directors were waiting the sanc 
tion of the Treasury to allot. The shareholders had applied for it 
in full. 

Trade creditors were, as usual, “ nil,”’ 
by £18,524, at a total of £283,342. 

Freehold property had been considerably increased during the 
year, the amount added being £24,876. 

After depreciat 
the previous year, because no new branches had been opened owing 
to the war 


and stocks were heavier 


WAGES. 


The largest increase under any heading of expenses was wages, 
which he was pleased to see. If the employees had not been willing 
and loyal, the company could not have ‘‘ carried on’’ with so many 
men serving with the colours. It is essential that the employees be 
well paid to ensure comfortable homes and satisfied workers. 

The Chairman said he hoped to offer a substantial gift to those 


who volunteered in the great war, to those who had been on the | 


fighting front. and to the relatives of those who have made the 
supreme sacrifice. 
to formulate a proposal and celebrate the homecoming of the men 
in an effective and festive manner. 

The report and accounts, as printed, were adopted. 

Messrs Tribe, Clarke, and Co., the auditors, were re-elected, and 
a vote of thanks to the chairman and the staff closed the proceedings 





ANGLO-FRENCH PACIFIC CORPORATION, LIMITED. 
STEADY PROGRESS REPORTED. 


The adjourned ordinary general meeting of the Anglo-French 


Pacific Corporation, Limited, was held, on the 4th instant, at Salis- 
bury House, London, ae t T. Todd (the chairman) presiding. 

The secretary (Mr J. Cave) having read the notice convening 
the meeting and the come of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: You will remember that on the last occasion when 
we met in September we were unable to place before you the 
accounts owing to their having been lost at sea, but as duplicates 
have now come to hand they are available. An inspection of these 
reveals that steady progress has been made, and that the a 
ture, which is the principal item therein, is such as would be ex- 
pected in connection with the opening up of such an enterprise as 
we have in hand. There is really little in these accounts which 
calls for further comment at the present juncture, but I would draw 
your attention to the fact that we have quite a good round sum of 
cash at the bank and at call, which should suffice to bring further 
areas of land into work, and also complete the final arrangements 
which are now being made in regard to production. You will 
ren ember that on the last occasion we met I drew your attention to 
the large area of land which we are working, and the manner in 
which our estates are developing, and in connection with this matter 
I am pleased to state that with the duplicate accounts quite a nice 
series of photographs has come to hand. These are on the table 
for your inspection, and I may say that arrangements have been 
made by which a small brochure containing these, with descriptive 
accounts of the same, will be forwarded to every shareholder during 
the course of the next few days. These pictures, I think, will give 
to your minds a more vivid impression of the excellent work which 
has been accomplished on the property than anything that I may 
say. But I must refer to the very encouraging letters we are re- 
ceiving from the management, in which it is clearly shown that con- 
siderable progress continues to be made, and that even in the very 
difficult times through which we have passed, I hope for ever, the 
management has been able successfully to continue work. I have 
previously mentioned the fact that labour in this particular part of 
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waiting, and foundation work must be taken into | 


tion the shop fittings and fixtures stood at less than | 


Probably in six months’ times it will be possible | 


the world is plentiful, and as it is stated that the Dutch G 
ment has the intention of freeing all native labour in théir ¢o)., ae 
this fact will make it still more easy for our management tp .., 
tinue widening the scope and extent of work upon our estates 


nr 


EXPORT RESTRICTION WITHDRAWN. 


No doubt you are aware that last year the Government issy 
Ordinance forbidding the exportation of all products of a 
| description. Ladies and gentlemen, I am pleased to state that «i, 
we last met this Ordinance has been withdrawn, and tha: 
| only a question of adequate shipping facilities to enabi 

products once more to be exported. 


i 
} 


> 1 Co 
In comsequence of the Act 
referred to, it was, I venture to think, a wise action on the t 
our management to discontinue tapping operations for th 


| 
| 

. . 1 time 
| being, and to devote its attention to clearance work. It certainly 


r? 
Ait OF 


would have been quite useless to have added to the large st, 
rubber which was accumulating in the ports, besides which at thar 
time it would virtually have been unsaleable. Another reason why 
tapping was temporarily discontinued was in common with the 
action of other rubber companies to restrict the output of rubber in 
view of the freight difficulties, as well as the American import re 
strictions which existed at that time. It would seem that there js 
| no reason now to restrict the output of rubber, and as there is no 
| doubt that the requirements of peace for rubber all over the world 
| will be enormous, we may look forward to the future with the 
| greatest confidence. At our last meeting I referred to the fact that 
our estates had been examined and reported upon by Mr H. Van 
| Ghent, the administrator of the Government experimental botanical! 
gardens adjoining our estates. This report has now come to hand, 
and I need hardly say that it has been received by your board with 
| the greatest satisfaction, as it confirms in every respect all th 
| statements in regard to the property which have been made bj 
| your managers and other experts who have visited our plantations 
from time to time. 1 have an item of news which I can give you 
| 
| 











It is that in our last letter from Mr Kingston, dated December gth, 
he stated that he had made negotiations at Batavia and Singapore 

for the disposal of our produce, and that he intended at an early 
| date to visit Batavia and Singapore in connection with the com 
| pany’s business; further, that he would cable us as soon as he felt 
| that matters at the estates were in such an advanced condition that 

he could return home for a short while. Ladies and gentlemen, we 
| have received a cable to the effect that he has started on his journey, 
| and I feel sure vou will join with me in wishing him a safe passage 

Our shares now stand at 4s od a share, and still I feel I must 

| repeat that, in my opinion. you should not lightly part with your 
| shares. I think that 4s od no more represents their value than I 
consider that 3s did when we last met. Permit me to remind you 
| again that this company possesses a property of not less than ¢,o« 
| odd acres, that we are closer to the market than the majority of 
| Sumatran companies, and, furthermore, that we have an ampk 
| supply of labour controlled by an excellent manager imbued with 
| only one idea—that of a great success, such a success as 15 being 
| obtained by the older and fully ¢ 
| diate neighbourhood. : 

Mr T. McClure seconded the motion, which was carried unani 
mously 

The retiring director (Mr T. McClure) and the auditors (Messrs 
William Abbott and Co.) were re-elected, and a _ resolution was 
passed sanctioning the transfer of the expenditure items of 
£247 18s ad, £3,462 198 7d, and £1,617 4s 9d to the credit of the 
capital account. 

Votes of thanks to the chairman, the directors, and the staff in 
the East concluded the proceedings. 





| GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 





Redemption Account. 





| 3,399,000) 250,500 28,500,000; 197, 110,668,152 


Mar.28 | 144,687,070) 5,000,568 
June27 | 161,673,676) 6,449,156, 1,319,000) | 28,500,000, 176, 132,484,251) 5,564,081 

235,000) 28,500,000) 16:0! 154,061,555 5,166,688 
675,000 13-4) 186,636, 


675,000 125} 202,855,479) 5,797,500 
660,000 L1-:| 229,751,095, 
| 615,000 3.500000 10%) 253,115,762) 5,080,121 





Mar. 27) 228,149,289 9,717,690! 
June | 252,912,444 11,349,838 | 
= 275,168,594) 12,142,289), 


a 


Oct. 30| 287," 85,086 13,127,112 610,000) | 2 6 708 356 4,897 832 
Nov. 27 | 296,341,434|13,244,464 | Soo oa, mm | 275815.553 4,682.41 
Dec. 4| 300,179,086! 14.254,413) £70,000. 287500000 280,989,595) eo 
31 | 323,240,501/15,529,276, | 4,566,568 

j 


1919. 
Jan. | 317,930,526/15,607,838 .. | 300,134,347 4,349,020 
| 312,01 S1015.621,01*) -. | 555 000) 28.500 +f 295,8+5.085, 4.736.481 
I 308,218,628) 4,721,318 a 
29/ 307,479,880) 14,822,876 oa 
Feb. 5) 309,481,784 14,866,608 “ 545,000 28,500,000! 9.| 289,247,010) 656,382 


a a 
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Bank of England................| 6,216,941 13,102,606 + 493,445\—2,130,152 | — Amsterdam (short) ...... 
Bank of Ireland ................| 2236771;  2,093,702+ 748,318+ 809,018) — Berlin ........---«0++++: 





2 
8,455,712 15,196,308 + 2A 87/3 —1,321,1H ' Clearing house return ........ 298,044 ,000:288,015,000 430,225,000 440,563, 773,000 
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NETHERLANDS BANK. 


| Jan. 25, | Jan. 18, | Jan. 26, | Previous) 















1919, 1919." | "1918." | Return. | a 
é | 8 . 
57,032,000) 58,917,000 — 1.0001 
eck 728,000) + | 5000+ 135.99 
eeeeee 424 +15 901.000 


eee eeeeeee 


72,632,000|— 768,000! + 
Tareas aad 6,788,000| 6,250,000 + 6370001. Tee 





































UNITED STATES FEDERAL RESERVE BANKS. 
—" Feb. Jan. 27, | oe 
213637 13000 si | i819. Increase or 


+ 492,085,000 
[= 219% 














I ina meccemneneil 422,422,000 | 420,264 
SS Ot which'beld by banks « idiesteahiiiananhid 153,486,000 151, etn | § ; 2st 
ten notes, silver, &. .........++++- 414,000 
PROVINCIAL CLEARING RETURNS. crs ed es, member oi Bit ‘Ba $2.00 00 | sete * aw 
ught in open e — 650,000 
1918. 1919. Inc. or Dec. ones Supeett Secadadesesesecous ees sures ie — 16,29:,00 
nt ee ee a eee POBIIB. ce cece cc newer eeeennns ee} a ‘7, 96,000 — 5304 
nee 1 to February 1. 33 ol = £ é % Federal reserve notes in actual circulation | - -| 490,146,000 | 493,312,000 |_ 3166.0 
aac 5,085,00C | 5,817,000 |+ 732,000 | 143 SWISS NATIONAL BANK, 
Th cctsshasigeriatashecenvoantt 25,479,40C | 32,512,900 |+ 6,835,500 | 268 Jan. 23, | Jan. 15,| Jan, 23, Last Last 
BEI coccccvccccoccccoccescsccesces 4,895,600 5,416,40C |+ 520,800; 106 . —_ —_ — West. Year, 
’ SSETS. Z 
LIVERPOOL iiicicpeichecniiecartiinitie eapioee | ss.715.300 . ao Coin and t bullion—Go old. sian 14 525,000) 16542.000 144 be 19,000 + 2,101,900 
TS: 705,000 ee | 2229 
MANCHESTER ...................... 64,011,800 | 70,002,800 |+ 5,991,000} 93 | Darlehens-Kassenschein ....| 459,000 456,000) _—_741,000)+ om a 
NHEWCASTLE-ON-TYNE............ 10,186,000 | 8,279,500 |+ 1,906,500 | 187 | Discounts» d advances .... 19,916,000 21,393,000) 11,317,000\— LaTT 000 + 8,599,000 
WOTTINGHAM ..........-.....00005- |  3,356,00C 3,325,000 31,000| 09 I ons ‘a E 
SHEFFIELD oe. |_5.756.0¢ |_ 5,231,000 |—_ 524,100! 91 | Deposits nner & 733.00 “Tse7/000| SBeApo0— Seon + renee 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to December 51, 198, total issues were £1,319,000, of which £391,000 
was held by the Swiss National Bank. 


BANK OF ITALY. 


POREIGN BANK RETURNS. 
BANK OF FRANCE. 





























































Nis ol Si eicianetctl cleans Nov. 10, ; Oct. 30, | Nov. 10,| Pevious| Lass 
Gogante Increase 1918. | 1918 | 1917. | Return, Year, 
| Feb.7, | Jan.31,| Feb.7, | = eiiekeeer es 40,071,000 : 45,405,000, re 5 534000 
| 39 | BSS, | USE, | Last | ross Fear, | Inland Bills ..........c00000 | 33,080,000 .. | 31,895,000) + 1,185,000 
| Week. | * | Poreign bills 0.00.00. .00000, | 10,141,000... 884,00 + 9,257,000 
nee a eee RA aD MEGEE. cocopeccessecoesss = 23,65 | + 4,006,000 
ASSETS. | £ £ £ ees securities ...... 8,378,000 oe 8,788,000 — 410,000 
Gold coin and bullion .... 220,323,0001220,199,000 2145.00 +  130,000+ 5,775,000 LIABILITIES, { 

Of which held abroad .., 81,484,000) 81,484,000) 81 a } ca Note circulation ............ 364,212,000 iis 239,436,000) ee +124,776,000 
Silver coin sage ee -~- | 12620 000 137 971000, jloa3.000 — ae + ayy DONGEEES cncccncccoceceescone .-| 53,755,000). . 49,765,000; _—.. + 3,990,000 
Discount vances. 48,396,000) — 10, _— - =. eg ——— 

——— | a " NATIONAL CANK oF DENMARK. 
IN, ce necedsapecoombil . el ee 949,603,000 + 15,359,000 aa — 
Government deposits ..... 2,240,000 10,824,000 88, Dee. ae. Dec. 31, 
Erivate deposits .......... 105,588.0001108,616 000 108.256,000,— 1,228,000 + “152000 aie isis.” _ Month You 
BANK OF NORWAY. Coan sete esa wean aetaals os + am 
” ' ~T Jan. 22, | Jan. 15, , Jan. Py Last | — | Debtors abroad......... cool Lasenoel 4,339,000 355000 It ee. + 2,481,000 
1919. 18. 1318. Week. nat Year. Seousitiee ses vecvecccecccens _— 1,696,000 643,000 
Assers. £ IABILITIES, 
~ sia 6,000 8,000 15000) — “2000 Circulation. ........sseeeeees | exponen 24.4 12.7700 + 546,000 
yh oe py betes _ en - iene EBEEED .0- c.oscccvsescos ers ++| 5,526,000, 3,7 31062 000] +. 1.788.000 +. 246400 

DUNS... 0-0 v- +a eres sees ees 5,813,000) 3,900,000 4,506,000 7 87,000 — 695,000 In the above e tables the Russian rouble is converted at 2s; the German mark at 
eae — + ga Govern- 749,000 749,000 al i. 2 oco | 183 the Austrian crown at 10d ; tne Datoh Gorin sot ls “ s the Swedish and Danis 

eomnde wayomer adele ars kronor at 18 per £; the Norwegian kronor at per e franc, lira, and peseta 
Discounts #24 loans ........ | 21, aay 21,864,000 20,705,000)— 677,000 + 484,000 | 4525 per &; the yenat 10 per &; and the American dollar at 4s, 

Notee in circulation ........ 22,872,000 16,220,000|\— 242,000\+ 5,810,000 
Deposits at notice ..........| 5960001 6 6,084,000 11,523,000|— 438,000 — §.927,000 LONDON RATES. 
The right of issue of the Bank of Norway is calculated at—(l) The stock of —-- — —_—— - 
arr | (coin and bullion); (2) the available balance abroad up to half the stock of = . - - - — 
; (3) the balance with the Sveriges Riksbank, Stockholm, and the National Si Oe | Oe ’ . ae yf a 
m i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of SS | $s a5 43 } 2a 35 
‘70 million crowns above the stock of gold. Ss-'a- |e |mam | & ma | 
a oe eames. ies al |x |e te | ele 
—-~ ——--- ee : cate redo | 
‘| 3am an. 25, Jan | “Jan. 19, | Last | Last a Peterman ob ae s” |s* is” is” |s 
alice 1919. | iis, _ | —— —. Market rates tee aes — 3 3% 4 
i cncccntenssoensagserece | 15,547,000 15,552,000) 13,150,000.— 5,000 + 2,417,000 Cae a 3 $e! ts 
Balance abroad and foreign 4 months’ do 3a e $s) 
Sl cenebianhentieongery 7,107,000 6,586,000) 7,402,000,+ 521,000— 295,000 6 months’ do 3 | 3h 34 we) 5 fa t 
Swedish and foreign Govern- Discount (Treasury Bills) :— 
ment securities ........... 3,034,000 3,034,000, 3,436, -. j= 402,000 3 months (£99 2s 11}4) * ........ 3 a 
Discounts and loans ........ | 18,971,000 19,984,000 12,686,000 — 1,013,300 + 6,285,000 6 months (£98 5s 34d) *.......... 3 3} 3 3 | 4 
LiaBILITIES, Loans:—Day to day ......ssseeeeee 3 3 335 3 3A) 2333/3 34 5S 
Notes in circulation ........ | 38,285,000 3 9,632,000 22,595,000 — 1,347,000 + 9,690,000 a neowenl 3 | 33 3% 13 & 6 3% 
Deposits at notice .......... 6,139,000 6,141,000, 8,005,001 - _” 2,000 — 1,866,000 Deposit allowances : ca shaver 3 3 3 3 $ $ ; 
a t houses at callt .......... 
IMPERIAL’ BANK OF GERMANY. Freese oeongemeens: |) TI) GR: My Si LE 


| Jan. 23, | Jan. 15, Jan. 23, | Previous * Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, + OA, Sane 














































1919." | Isis. 1918. | Return, | Vest Year. | | Rates lowered 4% on Jan. 2, 1918, and lowered % on Feb 14, 1918. 1 
on ASSETS. ba segearesmans a fe al . wall f — from 3} per cent. to 3 per cent. on June 5, 19 18 
Silver voccccveccveseceees| LOR 972,000, 5.727000 + 30000 4'7as000| Comparison with previous weeks :— 
Treasury notes .......... 283.647 59,785,000, + 16,077,000|+ 223,862,000 | — on Tatar eee ry eae mer 
Bills discounted woseensees 1328121 620,902,000 — 48,866,000] + 707,219,000 Es Bank Bills. Trade Bilis. 
— in circulation...... 545,942,000 + 43,342,000! + 623,719,000 Ee | 4 bs./6 2 .|6 Months. 
- $12'530,000) 64,904,000] + $05,592,000 = S| 5 Menthe. este \6 Months. 8 Months./4 Months 6 M 
a 3 1918. % % * | %& a + %& 
BANK OF JAPAN. Nov. 22...... 3 # 4 4 2 | 
Dec. 28, | Dec. 21, | Dec.29,{ Previous| |. 2-se+s- 4 
1918, 1918. | 1917. | Return. |Last Year. | Dec. 6....-. % 4 
Asserts. canal £ i £ £ £ i aie 3 13 4 
Gold and silver.............. 72,600,000 a + 6,969,000 20...... 4 ‘ 
Ot sch citnhedae tein’ ‘genom $914,000 6,066,000 + + 3,854,000 27 wee 4 
I ic Recctecudiennd 44,371,000 28,000,000 + 4,767,000) + 11,138,000 1919 
LAABILITIES, Jan. eeteee ! 4 
ed nenann peel 94,408,000 82,410,000 + 14,683, + 26,681,000 10 ..... 4 
Government deposits........ 104,803,000 107,987,000, 60,163,000,— 3,184,000! + 44,640,000 17. «0+. | 4 
Private deposits ............| 5,373,000 5,416,000| 3,394,000.— |" 43,000|+ 1979000] «24 +++- 13 
BANK OF SPAIN. ae 4 
Pees oo... ns | Jan. 26, | Test) Last FORE BB. 
1319, | 191s. isis, Week. Year. = oO Open 
AssETs | } z Bank Rate— Mer Bank Rate— Market 
Gold». ennevnevereneensee. | 8.11.00 89,141,000 reaig00 C > % “Changed % % 
i caine hh eeenmhendl srececee Ang, 2,'14.. ee Swiss Bank 
Loans and discounts eeececes of eeeecese Dec, 23, "4. 5 “* } Oct, 3,'18.. eo 3 
Pree Bie anadianal isnt isert 13.777, = - ieee 10,'15.. . ae - 2 
cessrecesecseos Amsterdam... hiss: ee ord o 
Qtrealsion ness See mge nec ne es Rome ........ aus. iis: - Cheistiania .... Deeds 17.. 6 .o oe 





Petrograd .... July 23,'1¢.. : oe Copenhagen.... Jan. 2,'19.. 64 -- so 6 
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Are the _— 
NEW BONDS 


2 too good ? 


Ail 66 gee?) | 


g6s 


| BBBEE 





2,000 
9,000 
4,000 
~ BY investing in the new War Bonds you can get 
000 ; é 

5 per cent. interest on your money for a period 
[ of either 5 or 10 years. _ The capital invested will 
an then be repaid, p/ws a premium of 4o/- per cent. in 
a the rst case and 100]- per cent. in the second. 
000 — - , 
00 —= The terms of issue have been 
- Now on Sale modified in accordance with the 
nt at Banks and public notice issued by His Majesty’s 
re Money Order & : 
: Post Offices Treasury on the rith December, 
€ NATIONAL 1918. 
: WAR BONDS 
b 
0 teen balk id It has been suggested that these 


ble Feb. Ist, 1924, : 
8 at £102 por ccat. err on the side of generosity to the 
per cent. Bonds soo. 
repayable Feb. Ist, 1929, investor. But we are still at war $ 
at £105 per cent, z : 
<4 per cent. Bonds reconstruction must involve large 


(Income Tax Compounded) 


ee ke ek expenditure ; the country still needs 


gt £100 per cent. : 3 . 
¢ oney is to b 
Bonds of this series are not money. If that money to be 
: per cout. War Loan (1929-47). raised by voluntary borrowing, the 


i 7 Bond * ° ee ee ee a ee oe 
a conditions upon which it is raised 


has been discontinued. a eee 

Trustees should investigate must be made suthciently attractive 
the new Registered Coupon _———— 
Bonds. to ensure success. 





Although important changes have been 
made in the terms of the present Issue, 


NATIONAL WAR BONDS 


are still the 


best investment you can make. 
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LONDON COURSE OF EXCHANGE. 
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BULLION. 












































as | Sieonen. | Beate Seb:4 iin tated The gold eae to or from the Bank of England are no 
—_—_—_~ — a | =p ° > 
Amsterdam and Rotterdam.......... \“Gatie | iss ss | nias iiss | '098er apmounced. For the week ended Febuary 5, 1919, the 
Oe eae aiige scoseseses+e+|3 Months nom nom stock of coin and bullion showed an increase of {706.>:, 
Belgium ..-.+sensers0srr-ereerreer""| CoSte | 25.97" "25.99 | 25.97 25.99 | Compared with the previous return. * 
Eien steesinanersnonevennssursens am SS Sa ian ma Messrs Samuel Montagu and Co. write on February 6th a: 
na seen: , Gable | 2540 2550 | 2518 35.28 follows :—“ Gold : The Bank of England gold reserve against its 
BED cerrccccccccccvccccevccseces onthe ‘ . ; ; . m 
Italian Bank places .........++++++. Cable 30.25 30.374| 30.25 W.37h note issue 1S £80,460,890, = increase of £628,040 as COMmpared 
RinEn eeetenyeoreoononeresosonress 5 he ne aca) ae ar | Wit last week’sreturn. This total is about eight millions above 
| pnlbearensnmermatetaarercmiaetn Demand it 87 | sit my the record created in October last. Currency: News has beer 
4d and 8 sh Bank places.... bie * as a : . de ; ree = 
Motrid os an ee anmaestedg $ Months | 48) 4 | “4 49 received that Italy is now issuing subsidiary coins in iron and 
Lisbon SEER ne cescnedubecettes : Cable 344 de 355 | sill x: nickel. It is reported from the U.S.A. that the American Army 
Sk: ebimniphesidbaser+euncunens ; ; ay ‘ 
Copenhages .....0cccescheseese cand Cable us 2s 18.35 18.18 18.28 of Occupation will be paid in French notes of the approximate 
Sl ncsecsserceseenevenccdith e 42 | WW. . * 
Seecthenen tiie ciaiieniieidinenned ‘ Cable 1699 1700 | 1678 16-88 —— _— and 40 — and o- itis - first occasion tha 
BeemGimagis ..vcscoccccccesccosccces onths nom nom the “renc overnment as issue any ower denomir ati 
leutta and Bombay .............. Demand | 1/5 15 | SH «OSH - a ination 
Dise semete : ~w' See aes | Wdays'set | Ln " i 1/5% than five francs. Silver: The condition of the market js 


unaltered ; the anticipated reduction, to compensate for reduced 


FOREIGE RATES OF EXCHANGE on LOuDon rates of freight from America, has not yet taken place. The 

























ree'’, Jeni. vena. Lpennes! Par, | foreign trade of China (exclusive of bullion) during the last seven 
| oui. isis.’ | years was as follows :— 
Paris ......-- ys 25° 974-98  25°98-384 | 27° 114-194] Cheg'es! 25-24 Net Imports. Net Exports. i lenpeste, 
Berlin .....-.- jmarks to oe ee ee | 8i £ £ 
os es oe Sight | 24°02 
Amotentens’. laces Oh |i desr | 1-48-52 | 10-72-76 \cheq'es| 12°10 ER: 63,628,938 .... 50,704,816 .... 12,924,122 
Brussels ...... trancs to £1 | 26°75-°5 | 26° 90-2700 14° 72-76 |Cheq’es) 25°224 ae 72,000,048 .... 56,542,957 .... 15,457,091 
Christiania ../kroner to #1 | 17° 51-33 | 17° 37-42 | 14° 17-20 | Sight | 18°158 ks 86,103,508 .... 60,915,941 .... 25,187,567 
Btockholm....|kroner to £1 | 16° 84-86 16° 95-98 15° 3540 Bight 18 159 1914 74,564 285 47 116 453 27 4 17832 
Copenh .-|kroner to £1 | 18+ 22-25 | 18 28-32 | 360-370 | Sight | 18159 ceccce 564, —— ,116, nes 447, 
Ears esas deoy (wm ang |e [Bm | ARs SRI aaateet gaia 
Italy eosesece ire , - 2 j 1 es ee , , ke 4 
‘ 23° 22-25 |23°3540 21-35-45 | Bight | 25 ues 1168, 
Se eran + trees wel | 23-64-66 | 25-6365 | 19-5155 | Sighs | 25- 9 TE wcches 119,072,400 |... 110,301,853 .... 81770547 
Lisbon ...... pence tomils., 35-56 aot 233 — Sight . 
oanee.-~. ay aw = S et s he " + x | — | Inpian CurrENcY Returns. 
eoveces ars _ am 
How or ...-(dollars to, a as } _— oe $i5—-02 Gable i (In Lacs of Rupees.) 
Ayres . to dols. . . ~ | TT. | 47 : 
Ric do dencies sense to mils. st” 1325 1334 90 days) 18 J _ _ J . m=. Jan. 31, 
Montevideo ..|pence to dols. 602-61 593-603 59—60 == | = ; ; , ; 1919. 
Velperaice....jpence to peso) Wy | ir 15st (90 days) 18 | Notes in circulation .........+.. 14,720 .. 14.889 .. 14,974 
— ee ng-to Per.£1) 13 dis | 1k & = Sad le r 1 44 Silver coinand bullionin India... 2,118 .. 2,028 .. 1,995 
outta ...... ster. to rupee! is 6-64.40 ls 66% 185.54 . | ds il a bulli t of Indi 1032 1101 12 
Bombay ...... ster. to rupee| ls6-644 is 66Ad =§ is5-5ad T.T, | ls44 Silver coin and bullion out of India ; e a B 217 
Madras ...... ae, to sages) oeees | See T.T, | 1844 | Gold coin and bullion in India... 1890 .. 1,890 .. 1,89 
aekens a _— = — = an = 4 2 a ao Gold coin and bullion out of India a. os a os 12 
Singapore sain See. to dollar 28 4dy-snd 2844-4 | 28424 T.T. i Securities (Government of India) 1,418 .. 1,608 .. 1,608 
okohama....jster.toyen | 252d 2812-2d en )4-28d | T.T | 24884 | Securities (British Government).. 8,250 .. 8,250 .. 8,250 


CURRENT RATES OF EXCHANGE IN NEW YORE. 
The Irving National Kank cable the following exchange rates :— 


| 


New Yorkon | 


No fresh news has been cabled as to the stock in Shanghai, 
which consisted of about 27,250,000 ounces in sycee and 
12,200,000 dollars on the 25th ult.” 

On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4833d per standard ounce, but raised the price to 494d 


| par | Rate | Rate Rate | Rate 
| Level. Feb. 7. Jan. 2°, Jan. 50, Feb. 6, 
| *} 1918. 1919. | 1919. 1919. 





ee Re 





























per ounce on August 20, 1918. On November 13, 19:8, the 
London— 2 : 
60 days ........ \ - naan! ove 7 ons + price was fixed at 483d. On December 6th, 1918, the price 
Cable.......... | Dollars for " 4; ; oe “7655; 4 
Cheques ...... {| $7535) $7585) 47586) $7580 was reduced to 48;d. 
teiliniiene ‘7250| 54575, §°487| 5°457 ‘ , 
Seteaionsi menue } | Francs for 61 | 5183 i 451 | 4 88:0) 49375) 492 Comparing with previous years as follows :— 
BT casesvseoocese | Lire for $1 | \ $61 63650; 6365) 6°3675 > > - 
Dhar catenes | Cents toe peseta | 1930 | 24°10) 2008 | 2009 | 20:12 Feb. 10, Feb.10, Feb.10, Feb.10, Feb.9, Feb. 8, 
Ameterdam oienaree | Cents for 1 guider es | a5% 1°75 1-00 | 41125 1913. 1914. 1915, 1916. 1917. 1918. 
trograd ........ | Cents forl rouble | 51° nom) 14nom)| 14nom) i¢nom 2 - i i — a ce 
Copenhagen ....) | |, 3090 | 2659 | 2570 | 2600 a yea a6d a2iga sre sid a 
Christiania at | Cents for 1 kroner | 250 1 S215 | 2765 | 2720 | 27°35 
Btockholm ...... | |( 3320 | 2850 | 2790 | 28°05 NOTICES. 
Greece .......++00- | Cents forldrachma) 19°30 1945 | 1934 | 193 | 19°34 . . 
Yokobama ........ Centsforlyen | 49°85 | $160 | 5150 | 51125 | 51°375 The Canadian Bank of Commerce announces that branches 
Hong Kong ...... |CentsforMexican@| 65°65 | 72°25 | 7650 | 7800 | 7750 | have been opened at Pathlow, Sask; St Brieux, Sask; and 
sub-branches at Ituna, Sask ; and Bass River, Nova Scotia. 
=s NEUTRAL RATES OF EXCHANGE ON GERMANY, as We are informed that a branch of the Palatine Bank, Limited, 
| is now open at 25 Cheetham Hill road, Manchester, under the 
| Par | Rate, | Rate, | Rate, | Rate. | mana aman of Mr John Breakell 
| Level. | Ped. 6 Jan. 22 \Jan. 29,| Feb. 5, g : ore a 
1918 | 1919. | 1919. | 1919. A branch of the Eastern Bank, Limited, has been opened at 
Amsterdam ........ \Fiorins to 100 marks | 59°26 4220. 2910 | 29°60 | 27°55 Hillah, Mesopotamia. = 
Sones seeees \Francs to 100 marks | 123-45 $2 10 | 5850 | 59°60 | 55°30 We are informed that Lord Faber has been offered, and has 
n ek? | 8960 | 45°52 46°75 | 43-75 { ; 
a. } |Kroner to 100 marks gs-88 | 5500 | 4200 | 4328 | aor | accepted, a seat on the board of the London County West 
Gbristianin....../) | S| Cw. | 44°25 | 45°25 | «250 | minster and Parr’s Bank. ° 










A branch of the London County Westminster and Parr's 
Bank, Limited, will be opened on Monday, the roth inst., at 7 


Bedford street, Plymouth, under the management®f Mr T. C. 
Cutler. 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


Commonwealth of Australiaand | 


Dominion of New Zealand Union of South Africa. 











Londonon _s— Australia and Jan. 30,1919. | Deo, 28, 1918. 
Australia and New Zealand London on South Africa on 
on London. South Africa, London. 


Buying.| Selling. | Buying. | Selling. l 
: Buying.| Selling., Buying. | Selling. 

ecient tiestillcctineciaidltinieee teal 

oo | -o | oo | § HAs m dial to 

; a le = ’ ibe 

j j 

is 

a boa 

be dae doe 


ae 2): 8] : 





A pMZ) A NG) A NZ A | NZ 


oof 











———}§ ———— | —— 


i 
**e | * 


~. |LOO4| 
par 


INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 


Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 


last year the amount was Rs.30,30,00,000, realising 
£20,606,539. 


i 


ee | ce 
fe 
| od 


CABLE ADDRESS—SALBRO. 
Dealers in Bank and Bankers’ Acceptances, _ 
Short Term Securities of Governments, Municipali- 
ties, Railroad and Industrial Corporations. 


CORRESPONDENCE SOLICITED. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Ho traiic returns of British Rallways have been issued since the Government took 
Government took over control of the Irish Railways 


COLONIAL AND FOREIGN RAILWAY RECEIPTS, 











_— } 






































control of the Railways at the outbreak of the War. 
as from January lst, 1917. 


OTHER COLONIAL RECEIPTS, 





Present: Gross Roose for: 













































































Present Gross Receipts for Total Gross Receipt. Name. | Period. Ending Mile. Week or Month. | Total Gross Recetpts. 
Heme Saks (ii Sie) Some lL CT ll | we j+or-| ie | tore 
; = 1918. +or—/| 1918 | +or=— | : : P ae a 
; ; =<‘ m;”*«SMngthomalannd ..../ 1mnth |Sept. 30} 810 65,538 + 18,385 | im a 
4 j | } | Mid. of W. Aust... mnths Nov. 30 277 | 9,488 + 1,282 42,154/+ 8,592 
Lepias. | me Re. Rs. Ra. New Cape Centrai| 82 weeks|Dec. 28 205} 2517 4 ‘748 119,036} 18,938 

Bengal ....|12 weexs|/Dec. 28; 995, 1,44,157/+ 7,433) 23,83,188/+  2,46,888 | odes ways; Lmnth |Sept.3)) 1,387 {| 99,811 + 18,167 ee : 
Gowrie RL... "40 weeks|Jan. 4) 118; "75,600|. 31,00.) 657.204 17-100 Rhodesia Katanga imnth jJune30} °. | 76%) 2. | f: ° 
aes VaR Wasa 13 weeks| Dec. = ae 4,50,570) + 24,574) 58,44,342\4  10,46,478 | 4 
Bengal Nagpur... 8 weeks| 12,14,00/ + 87,v0C, 4,28,41,896|+ 33,8972) ne ~ 
Fearn ct Soeeiee | Beg) abe Meee Reta tHe 

. jl week s | . | " ’ . 
Por mblia Kika! 1? weeks|Jan. 25) 239 "B3,20C| + 16,641; 13,92.204— 1147'749 AMERICAN RAILROADS WEEKLY STATEMENTS. 
I dian ......|17 weeks 2,767 | 27,86,000) +358,0Cc| 4,45,74.000 +  43,48,000 teed 
6 IndianPeninsuia|l? weeks| z $1224 27,11,8.0| 4 146,100, 3,82,61,360\+ 12,335,234 “ 

4 8. Mahr. 15 weeks 3,152 | 10,50,000|— 48,385) 1,40,36,062|— 97,354 — 
Bobilk'd &Kumaon) 11 weeks! Dec. 141 259 33,934) - 2 385) 4,95,270 + 20,498 Receipts for Week. Total Receipts, 
DoLackne -Breilly 11 pe 4 287 | 60,783)+ 11,634,  6,75.706;+  1,71,527 Name. Period.| Ending! — pamecsaneeniines <tittaunden 
Bouth Ind’ coceee \37 weeks 1,829 | 6,25,721;— 39. 08 | 2,5: ,03,323;\— 45,257 1918. | + or— ‘1918. 1 + or— 
finn Pantaniennih)| 6 moths Sey Sept. e301 rte | 10,5'.98:!+289.3'0! "62.42,020'+ _17,92.488 = 1 ee 

FOREIGN. $ 8 $ ‘ 
Chicago, Indianapolis, &c./29 weeks|July 21 231,260 | + 53.288! 5,174,407} $68,510 
ARGBNTINS. | ! { | Colorado and Southern. .!) 2 weeks|Jan. 14 265,284 + 46,986) 463,568) + 47,030 
| | a | e@ é e Georgia Bouthn & Florida|29 weeks July 21° | 62,041 /+ 13,245 1,875.314)4 366,625 
Argentine N. E. . .|30 weeks _ 25) 752 | 9,400\— 1,500 275,575 + 1,175 Missouri, Kansas, &.....'26 weeks|June 30 "1,086,872'+ $6,106 “ 6 int 3,785,466 
Argentine Trans . 30 weeks 25 ill | 4, $20, os 140 102,5°0' + 13. 190 Mobile and Ohio ....... 129 weekaiJuly 21 319,872 + 56,145) 7.517,97i\4 109,477 
B.A. and Pacific (St weeks/Feb. 1/ 5,536 105,000'— 10,001 3,45€,000,+ 1,054,000 Southern Railway ...... 22 weeks 21; 2,939,209|+ 738,300 75,958,544) + 15,664,200 
B. A. Gt. Southern) 3% weeks\Jau. 26 5,792 138 000;— 9,000 4,008,000/+ 1,038,000 
| Net | 38,000 11,000) '743,606/+ "101,000 a i ai 55S GREE 
B. A. Western ... ‘a ane bg 2; 1,882 | 70,000:+ 6,030 2,106,000! + 765,000 ® 8 ous returp. 
Net | 16,00 |— 1,000) “494.0001 + 175,900 
BnenosA Cent. | 6 mnths) Pec 7 190 | 40,857\+ 9,778 236,°94' + 99,907 
Central Argentine.|31 weeks|Feb. 1 3,308 196,800 )+ 29,200 5,328,000) + 1,087,600 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 
Ne ,26C\— 15,20) 1,100}— : 
Cordoba Central . \30 weeksiJan. 2:) 1,205 40,100) 7 14,360, 1,428380/¢ 429,430 
Entre Kios........ (39 weeks) 25} B31 12,700|+ 700, 589,900 18,620 one —— ———--—- | 
j | Present noe for Total 
Gnas. | oat Name. Period. |Ending| Mile- = — ___ Receipts. 
Brasil! Gt. Southn.| 9 mnths Sept. 30) .. Ms41,264|— 1,076 450,733 + 82,454 age. ; a i ak 
Brasil Railway....[:0mnths|Odct. 31} 3,830 |MsS3e600c! +12°6447, 49,603.0001 9,204,605 sit. |+ or —| 1d | + oF 
a. ve of rag! i393 weeks/Jan. = 1.019 n Ile it od og -. - — ee ee ee ge ee ee 
Leopoldina..... weeks) _- r. _ i " siJan. 28 ‘ol . bi 
Sean ns... [OanmehslOet. 31| 11280 |sMarF000001— GeeISe Lo.seNorl = coneas saeeeN Gieatinayeil Sweekaltes, oc] ap | “A+ Sas] wee esi 
Paulista ... 10 mnths} 51) 766 Ms313900C — 339, 280) 27,644,000) + 944,411 Burnley Corporation 1 week Feb. 1 12 £2, 488 + — . : 
Ban Paulo [Sk weeks|Feb. 2 | 1554) 23,362/- 12,073, 12 143/— | 54,465 | Calcutta Tramways.| ¢ weeks Jan. 25 364) R827 77+ 1361) +. |+ 4677 
Borocabans [30 munthsiviet. 3) 1,005 | Ms1811000)— 296,362) 19,076,000) + — 2,088,C00 Chatham & District..| 4weeks) 3, 18 | 41,175\¢ "61; “8106/4 285 
Biate of Babia,&. Wie muths) vec. 31, 62 | Ms 94,000) 8,00L; 1,061,000;— 62,000 ptian Markets 3 weeks 23 ; £1,574\ + 201 | 6.044 + 1,539 
Cgnaan ane | SO Tramways’. |36.weeks\Feb. 1| 99 | aav.esrl+ 1,257] 1,008,850/4 81,808 
Pawovias. | | Hong Kong ....... 50 weeks De u . 45,008 + 1,248) 089,742 + 16.33% 
} I ¥ Weeks reb, e 7 ' 5 4) 
a seeees ‘| : moth | Dee Sil Wf a. 1) — a _ 122,730\— ae oa “4 weehsidan. & 284 | e555 4 645 5 ie's79 ; S792 
mp ent ' - oe | ++ =! oc O16 %% 19 ' 
Fini ea) e'weeketian. St} 8 | Soa Ba ttaae | Live® Corpora] OTe) | Boe e) tea 
vian Co 6mnths|Dec. 31! | 100) »020,71E| 6 ; ona Teb 0 © 4701 1 16 
fueal ---.e ‘ Gumetbel Si} "Neh | 14.656) — 900) 118,724/— 36.712 Llandudno & Colwyn SweksjFeb, 1) 19 | 410361/+ 2678] 90,608 jt 16368 
| | Bay Electric Rly...| 8 weeks)Jan. 24 - £290) + 76 2,381 |+ §97 
Conan. LCo. Tramways | $4 weeks Feb é 141g | £66,271) + 13,491| 2,969,876 | i+ 499,778 
Onban Central ....\30 weeks|Jan, | aa 29,256|+ 1,656 462.6284 54,152 ies teal See et ae eel sthe oh ee 
Havana Central . in weeks| Feb. | 7 11,i:67)}4 1,274 267,69%)\ + 20,649 Rhondda ........ 3 weeks 23 . £21 13} 4 641 6 £93 14 2.178 
Cnited of Hav ana. \30 weeks|Jan 25) 681 | 40,531/— 41,.87 1,379, °28 + 69, 172 | Shanghai Blectric 47 weeks Nov. 27 z 932 32° 602 + 6, 772| 1,26 275 + 64.513 
West of Havana . {51 weeks Feb. 1 155 12,138) + 425 223,75: — 12,305 | Singapore Electric ..| 52 weeks| Dec. 28 . $13,838/+ 6! ‘ 723 641 t 54,356 
Uavevaras | |  cchvncunces 3 weeks Jan. 25) £74" + 114) 2,458 aad 
Onutral Uruguay. |50 weeks|Jan. 26 272! 25,147] + 4112/1408 BIS ae Fgh pert test 
Goneimmnealwoce! 5) im) Sislt Se Tait La soe 
rug. Nrth. Ext wee 5 ! 7,894 + 5, 
cUrug(W ain — tm 2576)_- - 7Teie ABTS TRAMWAY & OTHER MONTHLY GROSS & NET REC 8. 
Ores, Smnths|Dec. 31; 318 | 18.725)+ 3,582 98,402) + 14,120 
Serth Weet 6 mnths! 3i} 13) 833,5Xi\— 42) :179,280i+ —16,096 ote ia eit 
Uruguay North ‘ an 33) 73 | 2128) 262 11,64 + 665 |Present, ‘Rentte Total 
raze Fonsion. Name. | Period. |Ending | Mie- |__ for Month. | __Receipta, 
age. | 1918 1+ of -| 11% | +or— 
Aicoy and Gandia.. § weeks Feb. 1) 33 Pet tS0)| + 1,000 43,000) + 1.000 en Fo $$. 
° mat . t1 | 982) +88. + | | : 
Bar I mnthol ye 14,060) + 22%) Nez) BU. Alabama Power .... 1muth [June 5 Grose] 9 wit orl ee 
Colombian Nat. Kiy|11 mnths} Nov. | 0, . m 581, = z 
Costa Rica ........ | ago ai LS|+ 11,003 110,615} 45,257 Brasilian Tractiog, } 11 maths |Nov. 3c] { Grow) [eet ae eB cco) 9s 365,006 + ee 
Dorado Extension} ii au ni 1 91,60 — 7,100 pridbans Electric 12 mathe | Dec. 3i| 30 | 238,14 5 ¢ 3,116 + . 42,675 
b Delta... .|42 weeksi/Jan. 10 £69 $15.214)4 2,062 292,402) + 75,2 British Columbia) “9 Gross; $612,593 87,264 + 925 
thn of Bpain| 4 weeks | 104 | Pel34,165| + 102,700, 483,785 + 368,967 etab Columbia} Smnthe |Nov. 30] { Sos) Tet 
International of|I2mnths|Dec. 31| Gross | 44,547, 2322) —541,759\— 23,436 | pocnos Ayres I | 
ogee! Arsosice be i. ny 147-4) — a 2e- Croge Trams. ..... 6mnths |Dec. 31) 614 | 50,460) + 
NassjoVecarshamn)l0 mnths| Oct. 31 18.06) 6,719, 176.025] 74,512 Dermeh Tire. “bting| ¢aanthe 31) 34,593! + 
Central .|50 weeks Jan. 25 a S30|+ 2,6%| 114900/+ 29,96) wage — Gross! 228,445. 

Athens, &c| 7mnthsiJuly 31) .. Dstshiae + 36.96 7,541,210] + 1,759,851 Cape Electric Trams. 6 mnths 314 Net | £12.179'+ 
Puerto Cabello, &c.|12 mnths! Dec. 31] "36 | — 1,30) —44,500)— 4,446 Canadian - Western 
tenia = =| Me ST Natural Gas .....; 2mnths \Nov. 36} Gross | $122,578 + 

. Carthagena an | j | 
gattench Railways] Lmmnth Dec. 31} .. | Imam» sense) i — _— Herrerias Trams) Imnth (Jan. Sl) 1g | €3,655\— 
Eaten ant Hneles |i2mnt aul oP raat! 1,156' _ 153,788i+ 18,297 ag waghwones 1mnth [Nov. 30} Gross | 2,0) + 
t 11 days return. Chillagoe ........+++- Lmuth | Dee. 31 (Se S 
Grons| $1 805,815) + 
CANADIAN RAILWAYS WEEELY STATEMENTS, | Qities Service Co...../12 mnths @ "| HS res Tenet § ; 
Cordoba Light, &c. | 6mnths pt. &| | 1, 
. 391 — 174,435 
— Cuba Railroad ...... ee 7 (Zs atte 134 
Present) Gross Receipts | Blec.Supp.of Victoria 32 weeks | i % 
Name. | oe Bie. | |___ for Week. ar Havana ble, Rail) mnths 29.04 
—_— age. 1918, | 4 or- 1918 + or— Kalgoorlie Blectric } 9 mnths |Sept. 30 £2,947) 4 
Canadian Northern|30 weeks Jan. a + 817, m0 30,647.40014+ 6,075,900 |e unNAye = 1 aantten tion $125.05:— * 5,495 13,003 
Gacacian Pacific. |4 weeks! 31) 13,368 164101, ‘Sool + Sse00e| 12:7e7.00 14 2,007,009 | Keystone Telephone.|1 muths |Nov. 950.545 — 11,165 tA, 206 
Grand Trunk... .. weeks. 3 3,616 1 eaOS.A44l + eg 904,508 + 291,751 | LaGuaira Harbour... lmnth (Dec. 31 £5, _— Ps 
Gud Tuk Pacific! Sweeke! 311 916 | 1226,.85 84,702! — 6,690 | Lae Plata Klectric...| 1mmth jJan. a , 20.008 
| | | iim, bt, Power, }| il mnths |Nov. £21,460\5 4.176) 48,402 
a A Lisbon Euectric.. Imnth Mar. Lee Receive. os 
t 10 days return, Miss'ijpi River Pow! lmoth \May mts Net Sissel 22. 168 oe 
CANADIAN RAILWAYS MONTHLY STATEMENTS. Montevideo Woter.. ie maths | Nov. 30 a £19,7 19.7.8 Ms 1,486) 1.040 
Rangoon ‘ . £6,: 2 
} { Gre 214,153 4+ 1,445 
DUBBO 2.00 cc cccsce- ll mnths Nov. 30 (Gar| tit + Ee on + woes 
’ ; Gross ° - 106} 11,7lo, i , 
Name Period. |Ending| Gross. Ine.orDec| Met |IncorDec, | Toronto Riy., &.. poate lox nit Net | $486,042 + 57,486) §,3/1.25¢+ 
United Electric T. « 
menor symoen| npstarren | —eveneee | Montevideo -.;...| mnths |Dec. 31] Gross | £38.44) + 4.sie) | Ta1e ta 
Canadian Morthern® ..{| final” | “Seitaccit “Gesro o| eeakeoe|— "s2s,500 a ae loce. sil { Net"| Siaresi “aetsiel Leedcoed 4 
" mules ¥, . a A catan...... vest . 
Qusadian Pacise® lmnth | $16.75 .,00 |+ 2,680,00.| 3.9 1,00\— 1.100.000 Uta Securities ....) 1 mnth ay 3 ASE Seont winl ’ 
Grand Trunk..........4| 1mm |_| walaores | asasn| 1sS1s0+ 540 | VeraQruz Electric |!1mnthe |Nov. 30) Net | $60V— 10.7.0) ay o.a00 
Tent a mathe) Nov. 30 | eit esate (+ 2,140,050} 1,402,800|— 5: 9,260 Visor et Power} | Quarter |June So) Net | e2msss - 
© 22 esccceces (94, . ee es x ba 5 rr. 
White Pass & Yukon” ”'li2 muths| Dec. 31 $1,244,080 6x31) 22 | Winnipee Electric [il mnths |Nov. 30) | { Grows ER 120. zs: 3 2 8 , os 





* Net earnings a deducting taxes. 





t 4 weeks return. 
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7%) nil 
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1% | id 
10 | 0 
als 


North of Ireland Paper Mil. | 
ee 10 %t (&bonus 4/ ) Tax 
Oldbam, Ashton, and Hyde ....| 6 p.s. oo _ a aed 
Orient Steam Navigation, Def.. wer > Tax free | 
—— Tillie pe cesnessccses $%, pe. = - 
Read Brothers, Pref............-| 4§%t| .. | Subject to tax 
en telah laced a rees * Subject to tax 
t's Canal and Dock ...... 1 -- | Less tax 
Richard Evans and Co.......... i ee ee 
—— ess ik weteteesed 
. Scotti versionary .......... oe ee ee 
. Scott. Son,and Co. ..........+. 5% (and bonusl/ps.) Tax free 
° ° eB nwoncccee- cooee o) ee ee —-— 
. ee oe ee eo Steam Herri Bo cccccsece | oe ee ax free 
Central London, Del. .......... | a is 4 | “3. | StJames and Pall Mali Electric(6/6p.s.1| |. | 
City and South London -| 13 &t - | es 2 14 | Sterling Trust, Cons. Stock |... |Feb. 17 Less tax 
Cleator and Workington...... . “| . | ee 44 4 Construction, &c. .... | 10 % } (and bonus 12/ p.s. | 
Clonakilty Extension ..........! 4+ a sal 3 23 | Totsenham District Light,“ A"| 44 % - Less tax 
Cut, Bante , and _—_ wy cel re soi .. SN al la eet cael i” a Less tax 
acroom Direct. .... ae oe es os United Grain Elevators ........ PB.) ee 
Dublin and South-Eastern, Ord.) .. es a 1 | nil Vera Cruz Electric.............. | 24%t aa ps 
Edinburgh and Bathgate, Cons 5 Feb. 15) Less tax 6/in £ om va Whitby Waterworks, Pref. ...... Se Feb. 15 ess tax 
Gage ant South- Westrn, — ime 7: i oo 42 $3 De ST Meeiivapiniemtaiae ov a pee. - hase tax 
iS etinteetbenintremanstned ee oe DT  moneuneenieens eb. 88 tax 
Great Northern Defd. and“‘A") .. ; af 2} William Hollins and Co..... was} 10 %t os - 
Great Southern and Western.... 6+ i . 5 5 William McLaren and Co. ...... Pe ot - 
Hall and Barnsley ope nebeeeesees 3%t . : 4%) & Wyman and Sons, Pref. ........ | 44% (Feb. 15 (on acct. of arrears) 
Isle of ae Prefd. Con. ......| 2 Bt ° at | Yorkshire Electric Power ...... ae os 
° Ms coveccesececcoos ee ee ———e — = —— LS 
Liandadno and Colwyn Bay] .. . Less tax 3 
London, Brighton, Ord.......... ee]. a a 5 edhetneetiue 
CST iain distibamonend  %t ; : 6| 6 
I Slides dni iniceheeiom ue ss ° . 4 4 
a a South-Western, Ord.) 33%+ oe : | : 
London Biectric.---2222222.22..| aiye | 2 . 2 jf | MINING OUTPUT STATISTICS FOR JANUARY, 1919 
Maryport and Carlisle .......... 6 . - os oe 
Metropolitan District, 2nd Pref. . %t se ‘ 5 3 
Midland, Def. ........ ......... t eer 
Mombies Railway and Pier .... 4 vceagl eet 
i  ..bbesceseceshewe 4 St 4.8 
North-Eastern * Consols”’...... + 1 
North Staffordshire ............ + 5 3 
Rohilkund and Kumaon ........ 6 %i 10 


Shahdara (Delhi) Sabaranpor .. 
Unoerground Electric, Inc 
































































































Bonds 3 %t ee Tax f 
I pb etcnseesssesens 3 . od a ' " Gold. 
N Ban =e. Gwalia Central...........- 
Northamptonshire Union ...... Spt} .. 30sps. 30s ps. | OrientaiConsolidated(Nov .) 
_ Insurance. Oroville Dredging (15 days 
Indemnity Matuel Marine ...... | 20/ p.s |Feb. Less tax en 0 test pe tcaglipragtgatgeattt 
Merchants’ Marine _.........-| SM pst} .. Tax free 124 | 125 | Quarter ended Dec. 3ist— 
Tea and Rubber Aurora West United .... 5.65 
Cicely Rabber, Pref............. 274%"|Feb. 14| Less tax 6/ in £ . ae Ferreira Deep .......-. 108.1 ° 172, BLK 
EE ae ica rencipsaagined 25%° |Peb. 14) Less tax 6/ in £ ae Le Meyer and Charlton ....| 38776 ° ; ; 118,694! 709% 
NEES DER... soscccscecees 4% -- | Less tax 5/6in £ es os New Goch ...........-0. 46400... ee oe | oe 39.5.0} 2,867() 
poera Rubber .......... } ee -+ || Less tax 5 | 20 Roodepoort United ...... ae ee ee ee 63, 82) 13,568) 
Sendayan Rubber .............. Feb. 17 3 | 2b (pe 98.160 re 1 ee 100, 15,754 
Sr EEE frerrenenees, on ++ | Less tax a) West Rand Consolidated 80,550 ++ | ee | 88,789) 8,808 
Broken Hill Prop. Block 10 ....\16 ps. |Mar. 51 Less tax 14 §- Pe peste es 
TT iin losstbeaneedawal lj ps.*|Feb. 21) Less tax : : (b) Loss. 
Talisman Consolidated ........ lj p-s. |Mar. - 
sarees Rasa Coe a a 
vance y Co., » osonk April 1 " } 
Alexandra Docks .............. i 2 aft — ’ s 9 Outpat. | Other Notes in Retarn. 
Do Cons. Stock .............. | 2% om : a — mE 
. i ” per. | a. i 
ideutnenweean al & T: e. . . cethinnaboostenes 5 ee 
Associated Provincial Picture-| ponenany 69 Tip Tan Gee = 15 Central Chili .............. 1,821| 12 months ended December Sist. 
—— pcan sroregcarvence | es 24/| nil | Poderose..............+++. 188; December return. 
Bartholomay Brewing, ponen ae tt : Tin. 
Bass, Ratcliff. and Gretton...... | 5 qe | Less = ¢ | ail Aramayo Francke.... 31,000 ozs silver. 
—o — ie éaduiminiieateun | 6° Less tax . a DT ainencaiabes . ait ee 
rmingham Railway Carriage, 10 %t is is Nigerian ......... Decem sarn. 
Bovril, Limited, Ord............ |S | ally wd 2 2 ponbboerseanees December. 
serine teetnsnoneacaceor an p.s8 Tax free I gaan aonns 1 | Lecember. 
, Greatorex, » ec + ; | $a neous } 
Sentient Wnchenes niiaadibaanied 9% Less tax. 3 _ 2 a ees emcees Value, £2,650. 
British Assets Trust et eeeeecees Less tex 18 oe . 
British Burmah Petroleum ....) Tax free 12 || “7% | Chinese Engineering ...... 61,692; Week ended January 2th. 
British — ee Sass tax 4 | is Treated 8,152 tons Mount 
FIISD LONG... ..... 2... seer eee Less | ; »an.—For four weeks ended Jan. 26th :— . 
Bristol Water Works, Ord....... mee . lan Moagen cnn, 88 tons Many Peaks ore, 3,807 tons concentrates, and 2 tons secons 
Do Cons. Ord. .............. o ee ah ie products. Produced 370 tons blister copper, containing 365 tons copper and 
Barnell and Co. .............00 Less ta: 10 | *. | ozs gold. including 2 tons copper and 1 oz gold from Many Peaks, end seoc 
Calthorpe Motor, Pref.......... Less tax Pa products. Concentrator treated 11,142 tons ore, from which 3,8C7 tons ——, 
Do Ord. ....... test anew aeees +s! Less tax ** | 2 | were produeed, containing 223 tons copper and 2,337 ozs gold. Jn ad 
City of Buenos Aires Tramways Less tax a eee above production bave matte on hand containing 26 tons copper and 260 ozs 
City of London Brewery ....... Tax free Bix 
Clarkson's Old Brewery ........ Tax free os 
> nie ooes Less tax ae ee 
Cookshuts Plow, Bret.” 22.77777"" a > | ss 
eee eeceees Tax free es } is 
Tee er ee eee eee eee ee i 5 
eeerseee Less tax st 10 
Tax free 174 | 
10 | 10 
Less tax -— ! 
Tax free’ oA gs a 
— Si HE National Bank of Sou = 
Tax free Africa, Ltd., offers every fecility ° 
ee is | *: Merchants and Shippers to develop 
*» ° 10 | 10 their Traps with SouTH AFRICA. 
o* o* bout 
7 Bank is represented in over 300 Towns throug 
a ° " the Union of South Africa, Rhodesia, Sout ae 
on 32 | 28 Protectorate, British Eas: Ainca, Portuguese 
° 5 6 A(rica and the East African Proteciorate. 
Less tax 6/in £ ve se —_— 
oe ° —_— LONDON OFFICES 
Tax free =- 
Tax free ie CIRCUS PLACE, LONDON WALL, E.Cc.—2. 
Renan” ei: 18, ST, SWITHIN'’S LANE, E.c.—4. 
* 15 14 et— 
tm West Ena Office — agency 
Tax free i ip 25. COCKSPUR STREET; 10. WALL — 
ao P-8.|6/ p.s. $.W.—). NEW YORK U. 
Less tax - 
Tax free - 
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SUMMARY OF COMPANY PROPIT AND LOSS ACOOUNTS. 
; nh Ce ee 
— a Amount Appropriation, Corresponding 
ted |- tenn 1 vail- | — ss (Period Last Year. 
, | = y able for | Dividend 
Company. | Ending. Last ment of Distri | S _+ ‘ en aes to meneennanense 
Account., Deben- a. | : . ia | Reserve, | Balance . nian 
| — bution. | Ordinary. I refce. Deprecia- Sesame oe — 
eT a ae ia Interest. ____| Rate. _|Amount. Amount | tion, &c. aaa ~— 
— Banks £ | £ £ of — z pencirenigoee z —-e 
Lops s-sorvesccececeesecees +++-| Deo. 31 | 289,464)2,358,3822,647,846, 20 (1,014,631... | 1,160,460 472,7551,463,126, 18% 
ere) Dec. 31 | 69,779] 95,740| 165,519, 15 | 
Bristol (Georges and O0.) ...+-+--+. ec. | ; , : | 48600) 18.600 44,000 54.319 97,858 15 
DEANE: se sdaseenssess sven Dec. 31 | 58.426 164,815, 223,241) 35(k)| 110,972 25,000, 20,000 67'269 135.276, - 30 
Opkbill ..--eceeeeeeeeereeeererees Dec. 31 | 18,457) 30,294 48.751 19+ | 11,400 3,900 4,600 28,851 27,347 17+ 
Wallingford ...+.+-eeeeseeceeevese Nov. 30 {| 5,569} 7,380 12949 10 | 5046 .. | ee 7,933 6,250! 9 
Electric Lighting and Power. aac 
Yorkshire —— weet tence ee eees Dec. 31 | 4391} 46,536 50,927) 7 14,579 11,124 15,000 10,224, 33,259) 5 
= : a. { £3/0/0 r = ‘ { »4 2/ 
TN  cehincievenes Dec. 31 | 34 - 38,989) 75,308 | 2s | 30,049 43,259 21,290)/ ,£4/2/8 
Scarborough .eeeseceeecceescrecess Dec, 31 | 16,185 16,185), 3 | 11,810 1,367 200 2809 .. | .. 
South Metropolitan .............. Dec. 31° | 101,669 101,669 3(b) | 99,148 6,250 Dr 3,729 80,103 4 
South Stafis Mond (Power and 
Beating) .ccccccccccccccccces Dec. 31 | 6,063, 9,867 15,930 At 4.950) 10.980 2.562) nil 
Tottenham District................ Dec. 31* | 4,390) 10,384 14,774); +N ] 10,146 459 4.169, 15.227 j Sy 
: A 
Walker and Wallsend Union ...... Dec. 31 | 11,702, 6,065, 17,767) ey (| 4,766 = «1,447 11,554) 9,945 | oer _ 
Iron, Coal, and Steel. ft 
Crompton and Co. ......-.eeeeeeee Mar. 31 | |} — (m) ( m)91,287) 7 5,373 9,364 15.000 61,550 
Land, Mortgage, and Financial. { 
OEE cus coteecsaceesecces Dec. 15 9,472; 31,132 40,604 20 28,667 11,937; 31,468) 20 
Motor and Cycle. 
Dunlop — ae Robie seneue sees Aug. 31 103,457) 649,503) 752,960, 239 312,500 196,450 121,250, 122,760; 435,109; 15 
ubber. 
Langxapoera (Sumatra) .......... June 30 | 10,774 1,317, 12,091 5 3,175 86 1,651 7,179, 16,775) 20 
Sendayan (F.M.S.) .......-eeeeee-- Sept.30 | 13,437) 8861) 21,598 73 4492. .. 17,106, 27,625, 17% 
Singapore United ...........0.00. June30 | 18,239) 9,674 27,913 .. - 27.913, 23,739 15 
Trolak Plantations ..........seeee: Sept.30 | 6,923) 7,521; 14444 20 , 5,000 9,444; 20,201 20 
Shipping. 
Odlows Bheeme cc ccccccccccccccccss June 30 112,359} 143,376 255,735; 154 | 26,060, 14,602 100,000 115,073} 148,719 5+ 
Steam Herring Fleet .............. Dec. 31 1,527 4,568 5,895 20t | 2,500 oe | 1,700 1,695) 4,473 124 
Shops and Stores. | 
Homeand Colonial Stores ........) Dec. 31 53,6871 235,650. 289,357 30 | 30,000 123,600 69,000' 66,737. 226,156 30 
Textiles. 
Ashton Bros. and Co.............. | Dec. 31 26,148, 120,808) 146,956) 2Ct | 21,600 3,848 75,692; 45,816) 38,071, 15t 
English Velvet and Cord Dyers’ ....| Dec. 31 15,976 93,327; 109,303) 15 | 43,513 10,594 30,000, 25,196} 95,573) 15 
EN 555 ccebones duc neue Nov. 30 171,295 245,267| 416,562) 124 118,750, 30,000 70,000) 187.812! 227,894, 124 
M.Oldroyd and Sons.............. Dec. 31 | 20,738 64,845) 85,583) 183+ | 55.000 .. 25,000) 5,583} 58.974; 10+ 
William Hollins and Co. ..........| Nov. 30 12,705 106,830; 119,535, 124 | 47,812 18,000 37,000} 16,723; 88,593 10 
Tramways. 
NG are dasnee<c¥ee%ecex Dec, 31 13,461) 104,032; 117,493; 104(1)| 26,730 25,650 51,850) 13,263) 82,877 44 
Trust Companies. 
British Investment... ....sscceesse: |} Jan. 1 66,593) 132,327| 198,929; 14 | 79,800 42,750 ee 76,370 135,424, 14 
Gurdian Investnrent........ceees- Jan. 20 8,082; 26,161) 34,242) 5 | 11,008 9,910 8,324 5,090} 25,204) 5 
Bpechadvénvansetenbse+sseeeks | Dec. 31 6,512) 70,862) 77,374) 6 | 53,438 - 20,000' 3,936) 88,515 6 
Waterworks. | , 
| )] ne 
Sunderland and South Shields......| Dee. 31 30,397 44,488) 74.385 65 +} 45,590 1,575 27,720 50,436 6 
. 4) - 
Sutton District ...........se++.+4| Dee. 31° 3,018, 6,286 9,304) 11 | 3300 3,594 2,410) 7,486 11 
ii cisiniidksciienstadenansnics Dec. 31* | 1,170 1,186, 2.35604 N78)! 53870 1,548 
Other Companies. | 
Sradbury, Greatorex, and Co. ...... | Jan, 3 41,110 50,968; 92,078} 12 | 81,680 5,000 7,381; 48,017} 51,839 12 
Brooke and Prudencio .........+..| Sept. 30 61; 2,040) 2101; .. | .. 1800 .. | 301|Dr 735 .. 
Dublin (South) City Market........| Deo. 31* 3,427, 2,911, 6,338) 2 2,000 hia 1,045; 3,293 2,050 2 
SING Suectssacbacksoseree | Dec. 31 | 40,448) 47,087, 87,535) 10 | 30,000 ;. | 2,000, 55,535 40,379 10 
tie es waints Dec. 31 | 7,143) 48,258; 55,401; 16 | 28,800 9,900 7,000; 9,701; 35,292 16 
Horace Cory and-Co. ........eee0.: | Dec. 31 2,408) 9,503} 11,911 5 | 5,000 2,750 2,000; 2161) 9,428 5 
John Knight and Go. .........-.+s- | Nov. 30 | 41,400 71,676 113,076 (to 65,000. .. | 48,076} 70,392), 94 opt 
Richard Lunt and Co. ......e0+++ | Dec. 31 | 11,302} 22,123) 33,425] 10 | 8,000 800 16,000 8,625] 16,828 UF 
Scottish Waggon .......... speucees | Dec. 31 926, 15,770) 16,696 7 | 13878... 3,500, 617; 17,009 7 
Wm. McLaren, Sons, and Oo. ......| Dec. 20 | _1,863| 22,267] 24136 10 | 7,000, 4,500 _10,000|_2,636] 29,556 10 
* Half-year. + Free of income-tax. (1) 10 per cent. less tax, 4 per cent. tax free. (k) 25 % tax free, 


(b) Since the directors’ report was issued, the company have received permission from the Board of Trade to paya dividend of 3 percent 


though the amount available falls short of the sum necessary by £3,729. 
(m) The net profit for the year cannot be shown as only the total profit for three years is stated in the accounts. 


BANQUE GUYERZELLER 
SOCIETE ANONYME, 


Avenue de la Gare 1 


___ ZURICH. 
SWITZERLAND. 


Capital paid up - Frs. 6,000,000 


Every description of banking business transacted and 
special facilities to firms desirous of opening trade 
relations with Switzerland. 
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ANALYSIS OF BALANCE-SHEETS. 


BRITISH INVESTMENT TRUST. 























































































January 1, 1919. 
LIABILITIES, . 
ee it. aaa a. Inc. or ys 
Pret. stock ...... 1,200,000 .. | Investments ...... 5,410,456 .. +168,121 
Delf. stock ........ as a6 | Sundry debtors .. 24,985 .. + 1,224 
Debentures ...... 1,938,340 .. + 63,575/ Cash ........... ° 9..- 1 


Balances due to 








bankers ........ 728 .. — 39,659 
Sundry creditors.. 27,582... + 4,468 
Unclaimed divs... 805 .. + 59 
Revenue account. 140,495 .. + 6,401 
RS 5,435,450 .. + 169,344. RE cucanata 5,435,450 .. +169,344 














i DUNLOP RUBBER COMPANY. 
f August 31, 1918. 
; LIABILITIES. ASSETS. 
+ Amount. Inc. ape. ane, Inc. 7 Dec. 
: £ 
Pret. shares *.... 3,187,500 .. +1,187.500, Landand plant.. 435,934 .. — 110,463 
BY Ord. shares...... 1,500,000 .. + 500,000) Debtors ......... 1,611,503 .. + 112,528 
£ Income stock 312,786 .. : TE camapadabie e+ 2,391,980 .. — 328,302 
. D sdseccee 300,000 .. — 500,000 Investments .... 1,293,612 .. + 300,805 
, 2 Creditors ‘558 .. + 794.228 Cash and bills .. "287,565 .. + 160,509 
4 Profit and loss... 469,010 .. + 115,404 Goodwill ........ 340,000 .. + 340,000 
3 Ex's of new 
j capital ........ 121,250 .. + 31,601 
‘ Total ...... 6,433,854 .. + 506,678. Total........ 6,452,854 .. + 506,678 
' LISTER AND CO. 
; November 30, 1918. 
a LIABILITIES ASSETS. 
; Amount. anager ont. aanenye. 
Ord. shares ...... 950,000 .. Goodwill ........ 1,293,474 .. — 19,518 
: Pref. shares ...... 000 .. Sundry debtors.... 455,289 .. +113,215 
; Deb. stock ........ 258.000 .. oe Investments ...... 498,382 .. +124,435 
Sundry creditors.. 130,099 .. + 184,086| Stocks .......... «+ 1,007,246 .. +175,145 
Reserve .......... 300008 .. + SOMEDi Cash ....cccccces 88,470 .. —135,672 
Special reserve .. 50,000... ; 
Interest accrued.. 20,000 .. ne 
Profitand loss .. 362,812 .. + 41,517 
a 3,342,861 .. + 255,603 a 3,342,861 .. +255,603 





Reports and Notices. 


The Royal Commissions on Defence of the Realm Losses and 
Defence of the Realm (Licensed Trade) Claims (Southern Division), 
and the Board of Referees (Finance (No. 2) Act, 1915) have 
moved from their offices in Spencer House, 27 St James’s place, 
S.W., to new offices in Crewe House, Curzon street, Mayfair, W. 
The telegraphic address of all three bodies will be ‘* Observable, 
May, London," and the telephone number Mayfair 6574. 

Mr john Hinds, M.P., has been elected chairman of the board of 
directors of the Drapers’ and General Insurance Company, Limited. 

We are officially informed that the Earl of Wemyss has been 
appointed to the chairmanship of the Whitehead Aircraft (1917), 
Limited, and that Mr C. F. Oldham has joined the board of directors 
as representative of the ordinary shareholders. The adjourned 
general meeting will be held on the 17th prox., when the accounts 
will be submitted. 

D. H. G. Penny, Assistant Director, Division of Foreign Exchange 
of the Federal Reserve Board, has been elected a vice-president of 
the National Bank of Commerce in New York. 

Messrs Brown, Shipley, and Co 





PRONE POI LS TEPC! lait 


re 
re 


death from influenza of Mr Charles Denston Dickey, senior partner of 
Messrs Brown Brothers and Co., New York. 

The Legal and General Life Assurance Societv announce that the 
directors have appointed Mr Vernon E. Boys as agency manager of 
the society, and Mr A. Chance Osborne as resident secretary at their 
Southampton branch. The society has opened a branch at 1 Pavilion 
buildings, Brighton, and the directors have appointed Mr D. V 
Mirams as resident secretary. 







FOREIGN GOVERNMENT STOCKS. 
GUAYAQUIL AND QUITO RAILWAY BONDS.—With reference to the 
above bonds, the Council of Foreign Bondholders have received a 
telegram from their agent at Guayaquil stating that a further remit- 
tance has been made for the service of the bonds, making the total 
remitted to date £80,000. 
LIBERIA 5 PER CENT. LOAN OF 1913.—The Council of Foreign 
; Bondholders are informed by the National City Bank of New York, 
under date of January 23rd, that they have funds in hand to pay the 
coupon due January 1, 1918, on the Liberian 5 per cent. gold loan of 
: 1913. The bank added that they had not then sufficient funds in 
: hand to pay the coupons due July 1, 1918, to January 1, 1919. 


' MISCELLANEOUS COMPANIES. 

AGUAS BLANCAS NITRATE, LIMITED AND REDUCED.—We are 
informed that the reduction of the company’s capital by the return of 
158 on each fully-paid preference and ordinary share of {1 has now 
been sanctioned by the Chancery Division of the High Court of 
Justice, and the distribution will consequently be made at the offices 
of the company, 3 Finch lane, London, E.C. 3, on and after Monday, 
the roth instant, between the hours of 11 and 3 (Saturdays excepted), 
against deposit of the respective share certificates, which latter should 
be lodged for examination and endorsement three clear days prior to 
date of payment. The transfer books of the company will be closed 
from February 3rd to the r§th, both days inclusive. 
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last states that, after deducting working expenses, 
debenture interest, dividend on preference shares, p 
Cotton Control Board (£13,212) and other charges 
addition of £15,000 to the fire insurance fund, the balance of pros. 
amounts to £99,267; £32,805 was brought forward, less beakers 


, Foanders court, E.C. 2, announce | 
with great regret that they have received cable advice of the sudden | 


(February 8, 1919, 


ASHTON BROTHERS.—The report for the year ended D 


ecember 31 
depreciation 
ayments to the 
» Including the 


workpeople amounting to £6,656, making an available 
£125,416. The directors recommend a final dividend on the ordinar, 
shares at the rate of 15 per cent. per annum (15s per share for i 
six months ended December 31st, making 10 per cent. for the a 
and a bonus of 1o per cent. (20s per share), both free of incdme-ten’ 
to add £8,000 to the reserve fund, to place to a contingencies accoun: 
£50,000, and to carry forward £45,816. 

BOVRIL.—The directors recommend the following dividends {or the 
second half of the year 1918 : On the preference shares at the rate of 
54 per cent. per annum, less income-tax ; on the ordinary shares y 
the rate of 9 per cent. r annum (making 7 per cent. for the year), 
less income-tax, and 10d per share on the deferred shares for the year 
1918, free of income-tax, equivalent to about 5j per cent. gross a: 
compared with 5% per cent. last year, when income-tax was only <s jp 
the £. Itis further proposed to add £35,000 to the reserve, and to 
carry forward {9,078. 

BRITISH INVESTMENT TRUST.—The report for the year ended 
January rst, states that revenue after providing for interest on tem. 
porary loans, income-tax, expenses of management, &c., is £187,752, 
and after deducting debenture interest, less income-tax, {55.425, there 
is left £132,327. It is proposed to pay a final dividend of £7 10s per 
cent., less income-tax, on the deferred stock (making {14 per cent. for 
the year), and to carry forward £76,370, including £66,593 brought 
in. A valuation of investments shows a depreciation of about g per 
cent. on book costs. At January rst last tbe number of investments 
was 274, and they were distributed as follows :—Bonds of railways in 
the United States of America (f 1,093,447), guaranteed and preference 
shares of railways in the United States (¢ 293,179), Common shares of 
railways in the United States (£161,098), bonds, debenture stocks, and 
guaranteed and preference shares of railways other than in the United 
States (£889,352), ordinary shares of railways other than in the 
United States (£57,359). Total in railways, including street railways, 
£2,494,435. Bondsand debentures of other companies (919,929), stocks 
and shares of other companies (£812,234), foreign State and city 
loans (£83,777), British Government securities ({1,100,081). Total, 
£2,916,021, making investments as per balance-sheet, /5,410,456. 

BRITiSH EAST AFRICA CORPORATION,—The report for the year 
ended May 31st last states that owing to difficulties created by 
shortage of staff and by shipping restrictions the projected opening 
of new trading branches was found impracticable, and had to bk 
postponed. The conclusion of hostilities in British East Africa and 
Uganda enabled a careful valuation to be made, for the first tim 
for several years, of the equipment, furniture, and transport gear 
held at the corporation’s branches and factories throughout the two 
Protectorates. A sum of £7,000 has been transferred from the fund, 
especially accumulated for depreciation purposes, to bring the book 
value of these items into accord with the inventory figures as on 
May 31st last. Profits amounted to £51,720; £5,185 was brought 
forward, making £56,904. The directors recommend a final div- 
dend of 6 per cent. and a bonus of 2 per cent. on the cumulative 
participating preference shares, making 12 per cent. for the yeat, 
and a final dividend of 6 per cent. and bonus of 2 per cent. on the 
ordinary shares, making 12 per cent. for the year ; to place to depre- 


total of 





ciation fund £7,000 (making £25,000), to general reserve / 15,000 
(making £ 30,000), to reserve against income-tax and excess profits 
duty £6,csoo (making £10,000), and to carry forward £4,404. With 
view to the further development of the corporation's business 
shareholders will be asked to increase the capital to £ 300,000 by the 
reation of 200,000 additional ordinary shares of 10s each. It is 
| proposed to offer 100,000 of these shares to shareholders at the price 
of 12s 6d per share fro rata to their registered holdings as on 2cth 
ult., being at the rate of one new ordinary share for tac 
| existing four 10s shares and one new share for each existing two 


| /1 preference shares. 

CULLODEN CONSO!IDATED. — The report for the year ended 
| De ember 21st last that the balance at credit of revenue 
j account, including £1,886 brought forward, is £15,612. Deducting 


staes 


Sweden -- Norway 


Denmark 
Weekly Commercial & Financial Newspapers, 


all eontaining Reviews of the Economic Events 
in Scandinavia, written in English. 
SUBSCRIPTION : 


Affarsvariden - 35 kr. per annum 
Farmand - - - 


25 kr. 9 
Finanstidende - 20 kr. ” 


Best Advertising Instruments in Scandinavia. 
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aterim dividend paid August ist and directors’ additional re- | 
777. The directors 


ration for 1917 (£300), there is left £7,7 
nce a final dividend of 5 per cent., free of income-tax, making 
io per cent. free of tax, for the year (which 
aquivaient to a dividend of 14 per cent., 
sei to carry forward / 242. Profit from the sales of securities— 
namely, 6— been carried direct to reserve account, 
which now stands in the books at £77,626. The book cost of the 
company Ss investments is £205,129, aS compared with the esti- 
4 value of £402,500 at date of balance-sheet. The sum of 
2,587 is invested in tea and rubber plantation companies, and 
s42 in other securities, The amount invested in plantation 
anies is distributed as follows:—In Ceylon, 52 per cent.; in 
Malaya, 21 per cent.; in Sumatra, 23 per cent.; in Burma 
Southern India, and other countries, 4 per cent. <A « t 
ws rubber 69 per cent., tea and rubber 31 per cent. 


ENGLISH VELVET AND CORD DYERS.—The directors recommend 

final idends for the half-year ended December 31st last at the 
ste of § per cent, per annum on the cumuiative preference shares 
nd at the rate of 12 per cent. per annum, together with a bonus 
of « per cent., on the ordinary shares, all less income.tax, placing 
{30,000 to reserve fund, and carrying forward £25,196. When the 
Treasury restrictions on the issue of capital are removed, the 
‘yectors intend, with the sanction of shareholders, to capitalise 
a portion of the reserve fund and distribute the same ‘among 
holders of ordinary shares in the proportion of one fully-paid 
ordinary share of £1 for each two ordinary shares of £1 then 
held. These bonus shares, when issued, will rank fari passu with 
existing ordinary shares. 


HOME AND COLONIAL STORES.—The net profit amounted to 
{235.650; £53,687 was brought forward, making £289,337. The 
usual quarterly dividends for the year on the 6 per cent. cumulative 
preference shares, the 15 per cent. cumulative preference shares, and 
the 15 per cent. cumulative ordinary shares absorbed {123,600, and 
the interim dividend at the rate of 2s per share on the ‘‘A ”’ ordinary 
shares {10,000, and after deducting £25,000 added to reserve, there is 
left £130,737. The directors recommend a further dividend of 4s per 
share on the ‘‘A '’ ordinary shares (making 6s per share for the year), 
toplace to the company’s sick fund £2,000, to special bonus for 
branch staff £30,000, to provide for income-tax £12,000, and to carry 
forward £66,737. The total of the reserve funds is now £450,000. 


LISTER AND CO.—The report for the year ended November 30th 
last states that after providing for income-tax and excess profits 
duty, profit amounts to £255,767, which with the balance brougbt 
forward makes £427,062. After deducting all preferential charges 
and interim dividend on ordinary shares, there remains £362,812. 
The directors recommend a dividend on the ordinary shares of 5 per 
cent. and 5 per cent. bonus for the half-year, less income-tax, making 
(2h percent. for the year; to transfer to investments contingency 
fund £15,000, to employees’ benefit fund £15,000, to reserve account 
£50,000, and to carry forward £187,812. 


LONDON PAVILION .—The report for the year ended December 31st 
last states that, after meeting all expenscs, including one-third of 
the company’s share of the exceptional cost incurred during the 
yeat on redecoration and refurnishing, there remains, with £3,486 
brought forward, a divisible net profit of £16,151. Alter deduct- 
ing £3,000 in respect of dividend on the 6 per cent. preference 
shares, the directors recommend a dividend of 6 per cent., less 
ncome-tax, on the ordinary shares, and to carry forward the re- 
aiming balance. The results of the new policy carried out in 
njunction with Mr. C. B. Cochran have proved very advantageous. 
he theatre has been entirely redecorated and refurnished (the 
steater part of the cost being borne by Mr Cochrane), and the revue 
As You Were,’’ produced in August last, continues te be an out- 
standing success. 


MCINTYRE HOGG. MARSH, AND CO,—The report for the year ended 
November 3oth last states that the trading of the ygar has resulted 
n a balance of net profit, after providing for bad and doubtful 
debts, depreciation, and all expenses, and including dividends on 
‘nvestments, of £ 48,867, to which add transfer fees £7 and balance 
‘rought forward from last year £41,170. After providing for in- 
terest on debenture stock, directors’ and managing and assistant 
nT anaging directors’ fees, &c., there remains a balance of £709,626. 
1 te directors recommend the payment of a final dividend on pre- 
erence shares of 44 per cent., making 7 per cent. for the year, and 
4 final dividend on the ordinary shares of 6} per cent., making 
'o per cent. for the vear. The directors recommend a bonus of 3d 
per stare on the preference shares and 6d per share on the ordinary 
‘Tes, leaving to be carried forward £46,976. It is not the in- 

on < f the directors to declare interim dividends at any higher 
— than in the past. An extraordinary general meeting will be 
ee the close of the annual meeting to consider a proposal of 
the Girectors that their fees shall be payable only when provision 
nas been made out of annual profits for a sum sufficient for payment 

i Gividends at the rate of 7 per cent. per annum on the preference 
tes and 10 per cent. per annum on the ordinary shares of the 
company for the time being issued, and after making sufficient 
‘ovision for excess profits duty and interest on debenture stock. 


_PAN DE AZUCAR WITRATE.—The report for the year ended 
June 30th last states that gross profit was £34,906, and after de- 
cing exhaustion of raw materials and depreciation of plant 
2,952), London charges, income-tax reserve, &c. (£24,998), net 
yont amounted to £47,016; £13,266 was brought forward, making 
£0,282. The directors recommend a dividend of 30 per cent., 
ree of income-tax, absorbing £33,000, and to carry forward 
f2 Profit has been taken “on 701,140 qtis of nitrate, which 
"epresents the net production for the year. In view of the 1m- 
Possibility of selling nitrate at present, and of the uncertain out- 
0k for the immediate future, the board have given orders to close 
Oficina from January 31st. 
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SOUTH METROPOLITAN GAS.—The report for 


r the half-vear ended 











December 31st last states that after providing for payment of interest 
on debentures, debenture stock and loans, and dividend on preference 
stock, the profit on working falls short by 3.729 of the amount 
required to pay 3 per cent. on the ordinary capital. Thisis due to the 
| cost of coal and freight, the continued i ease in labour charges and 
tne reduction in gas Consumption, the latter amounting to over 12 per 
crnt., largely r from the rati gf lations of the Coal 
Controller Co with ror the « pany paid last year 
£1,075,380 more for coal and freight, and £483,751 more for wages, 
| although the gas consumption in 1918 was 4 2 per cent. less. 
| STERLING TRUST.—The report for the year ended December 31st 
| last states that the balance at credit of revenue account, including 
| £6,512 brought forward, after meeting all expenses and applying 
| £93,655 in payment of interest at 5 per cent., less ircome-tax on the 
| ‘A,’ * B,’’ and **C’’ debentures, is £77,373 The directors have 
| transferred to reserve account {20,0co, and recommend a dividend of 
|6 per cent. on the consolidated stock, less income-tax, requiring 


£53.438, leaving to be carried forward / 3,936 
posted on 17th instant. 


_ THE FARMERS’ LOAN AND TRUST COMPANY. — The statement 
just published shows the following position of affairs at December 31, 
1918 :— 


Warrants will be 


} 
RESOURCES, LIABILITIES. 
| United States Government s c ~ 
securities — at market Gontied abedlt onc citicex 5,060,000.CO 
EE Ca cuvndiiecascuuiee 27,285,201.48 Surplus & undivided profits 
Bonds and stocks — at (includes $1,000,000 set 
Beneet WARING. 2.0 ccccces 16,777,781.57 aside as capital for 
Other investments — short foreign branches) ...... 12,021 ,684.14 
term—at market value... 10,117,393 01| Deposits............... -- 145,006,584 67 
Bills purchased .......... 27,883,183 33 Deposits foreign branches 24,496,417.41 
a are --. 33,088,5:2.13 Domestic and foreign 
Bonds and mortgages .... 2,061.849.98 acceptances ......... 5,747,547 .26 
SS ae 3,520,000.00 Bills payable ............ 2,000,0C 0.00 


Cash on hand and in bank 38,389,789.85 | Accrued 
Due from foreign branches 28,223,114.64 
Liability of customers for 


interest, taxes, 


and dividend reserve.... 1,649,340.77 


acceptances ............ 5,747,547.26 
Accrued interest.......... 827,201.00 
193,921,574.25 193,921,574.25 


YORKSHIRE ELECTRIC POWER.—The report for the year ended 
December 31 last states that the net profit, after payment of mortgage 
and other interest, amounted to £46,536, against £33,258; £4,392 was 
brought forward, making £50,927. The directors recommend a divi- 
dend, less tax, at the rate of 7 per cent. on the ordinary shares (against 
5 per cent.), to transfer to general reserve fund £15,000 (making 
£59.000) and to carry forward {10,22 The whole of the issue of 
£71.640 of 6 per cent. Cumulative Preference shares authorised in 
September, 1916, has been taken up. The sinking fund providing for 
theredemption in 1937 of the £47,000 of debenture stock of the York 
shire Waste Heat Company (in which the Power Company own the 
whole of the share capital) now amounts to £7,047. 


MESSINA (TRANSVAAL) DEVELOPMENT.—-The annual report to 
June 30, 1918, states that after making an allowance of £20,000 for 
depreciation of plant and machinery, the gross profit for the year is 
£25,174 11s 7d, to which must be added {£2,220 18s for income-tax 
over reserved in respect of South African taxes in 1917, making a total 
of £27,395 9s 7d. Out of this amount £13,112 13s 6d has been 
applied in the payment of debenture interest and {2,200 in providing 
for income-tax and profit tax in South Africa £ 35,000 has been set 
aside for and since applied to redemption of debentures, The debit 
balance {22,917 3s 11d carried to the balance-sheet, deducted from 
the £156,687 3s 2d brought forward from last year, leaves a balance 
of £133,769 19s 3d to be carried forward, pending the determination 
of the companys liability for Excess Profits Duty. 








OIL OUTPUTS. 





ANGLO-EGYPTIAN OILFIELDS, Limitep.—Gemsah production for the 
week 23 tons (last week 22 tons). Hurgada production for the week 
2,802 tons (last week 2,558 toms). 

TRINIDAD LEASEHOLDS, Limitep.—Oil produced during Jan., 
13, 470 tons. 

UNITED British OULFIELDS OF TRINIDAD, LIMITEep.—Production 


for week ending Wednesday, Jan. 22nd, 1919, 508 tons. 





PEARL ASSURANCE COMPANY LTD. 


NATIONAL WAR BONDS 


may still be obtained under our 


INSTALMENT PURCHASE SCHEME. 


If you are interested in an investment yielding 44 p.c. net 
(equivalent to £6 8s. Od. gross when taxed at 6/- in 
the £) inquire of any of our Representatives or of 


PEARL ASSURANCE COMPANY LIMITED, 
High Holborn, London, w.c. 1. 
Funds exceed £12,700,000. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


Wintry weather has prevailed with further falls of snow, so that 
field work was practically at a standstil! during the week, but 
meanwhile farmers have been busy with threshings. Market ruled 
very steady under the influence of cold weather, but there is a 
general reluctance on the part of buyers to operate with any degree 
of freedom, while offerings are «n a moderate scale. Native wheat 
in fair supply, and prices range from 73s to 77s, according to 
quality, per so4 Ibs. Of imported second grade American in ample 
supply, but Australian and Indian scarce. All descriptions rule at 
84s 3d per 480 lbs, ex ship, while business resulted in No. 1 red 
Winter, No. 1 Northern Manitoba, and Argentine at 84s od, landed 
terms. Flour in moderate demand, while bakers would appear to 
be fairly weil stocked for the present. Home milled has greatly 
improved in quality. Imported makes sparingly offered, and 
American readily taken. English G.R. grades, 44s 3d per sack, ex 
mill, and imported quoted 46s 3d per 280 Ibs, ex warehouse. Barley 
in good demand, but trade checked by scanty offers. Native ruled 
at 67s to 7os per 448 Ibs. Californian 82s to 83s per 448 Ibs, 
American malting 67s to 68s, Canadian 67s to 698s per 400 Ibs, 
landed. Maize still more or less nominal, with few actual sellers. 
South African ranges from 76s to 80s, Argentine 72s-73s, and 
American mixed 78s to 80s per 480 Ibs, ex quay. Oats meet with 
good attention, while moderately offered Native quoted sos to 
sis per 336 lbs. Canadian 63s 6d to 64s, American 61s 3d-62s, and 
Argentine 62s 6d-63s 6d, landed. Irish was officially reduced ss 
per qr, with business on landed terms at 57s 3d per 320 lbs. 
Beans and peas dull. Only limited offerings were put forward by 
the * Royal Commission,’’ and business included No. 1 red Winter 
wheat, No. 1 Northern Manitoba at 8os, c.i.f., per 480 Ibs, and 
parcels of Argentine maize at 7os, 480 lbs. Homeward freight 
markets remain very quiet affairs, being largely nominal at the 
moment. The River Plate section shows quiet interest at 62s 6d for 
steamers, and sos sailers to the United Kingdom, but a good 
demand arises for tonnage on American account. The United States 
Northern Range ports remain inactive as regards Europe, and out- 
side chartering is practically at a standstill, merchants adopting a 
waiting attitude under present conditions. There is a sustained 
inquiry for tonnage to South America and the West Indies, how- 
ever. Eastern markets are without material alteration, though more 
tonnage is gradually becoming available. India quoted 75s to 
United Kingdom on Government account. Madras Coast 170s, and 
Saigon rice 150s to Marseilles, while Australia indicates 100s to 
this country. Time charter steady, with fair inquiries on twelve 
months trans-Atlantic rounds at about 21s. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 





1918-1919,/ 1917-1918.) 1916-1917.) 1915-1916. 





Estimated sales of home-grown wheat— Cwt Owtes 











Wook 00 Feb. 1 ... ccccccccccccccscecces 374.626 157,341) a , 

22 weeks to Feb. 1 ........cccccscccccess 6,649,016) 5,188,105, 8,11 8,700,600 
Average price of English wheat per e a 8 i. . ‘ “S 
BERNE... vdvecesetnenssnvnnehecascodaces 72 8 71 2 #»| #710 fe 3 

waned « :eneusageensnonencenel 6 11 16 7 | 17 ‘53 13 53 


= rowt : 1 
“Visible supply” in U.S. centres. .. . bush.'130,613,000' 12 806 000 66,553,000) 79,077,000 
= incwts. ... tees sees eeeerees 69,971,000 6,860,357 35,553,400) 42,362,700 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 





THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. -" 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow. Soeraba 
Tokio. and every important City in Formosa (Taiwan), &c 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - . 58 OLD BROAD STREET, F.C. 
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weeks, and for the corresponding week in each of the 
to 1918 :— 


East Coast hematite are good. Official prices for home con 
tion are unaltered at g5s for No. 3 Cleveland, No. 4 foundry, ay 
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years from Igts 

















Quvanrrrizs Sop. Avenses Puc, 
1919. qrs bsb | gre bsh re bsh| s 4 Pe 
Jan. %........| 79% 6 | 86 5/1915 | 27] aw) gf 
Feb. 1...s+++.| 87,412 6 | 7555 5 | 15010 2) 728 | G24 | a 
1915 ....++++-.| 120,180 6 | 86,262 5 | 43,172 7 53 3 367 0 
916 ....00--4-/ 257,821 3 | 61285 5 | 317 0 | 583] 5] »; 
1917 si.seccee.| 95761 6 | 69059 1 1} 3510] &o!| a! 
1918 o222...2.:] 36713 2 | 52089 7 | 40191 | m1 2! sei0| gw! 
THE IRON AND COAL TRADES. 

Our Middlesbro’ correspondent’s report. dated February 6th, 
as follows :—Pig-iron: Iron is in strong demand and short supply 
Furnaces working badly owing to coke shortage. Iron for eXpor 
even to Allied countries is practically unobtainable. Supplies 


Sump. 
No. 4 forge, and 122s 6d per ton for East Coast mixed number, 


hematite. The export prices are respectively 145s and 172s 6d tet 
ton. Manufactured iron and steel : The production of manufacture 
iron and steel is disturbed by the epidemic of strikes in shipyards 
and elsewhere. 
steel ship angles, home, £13 12s 6d, export, £16 2s 6d; iron ship 
angles, home, £15 5s, export, £19; /.0n bars, home, £16 ss, export, 
£20; steel rails, home, £13 108, export, £15 10s net. 


Steel ship plates, home, £14, export, £16 1: 





Our Sheffield correspondent writes :—The unsettled state of labour 
is destructive to that confidence which is essential to the placing 
forward business. As it is, manufactureis are unwilling to quot 
for large contracts lest further advances in wages and material 
should occur, and buyers do not care to commit themselves when the 
cost is a matter of such uncertainty. In the heavy steel department 
the new and higher prices have checked new buying somewhat, but 
that had already been discounted. There is very little doing in 
ingots and billets, whereas the call for plates exceeds the output 
the mills. Only about half the crucible furnaces are running. A 
fair amount of work is on hand for railway steel. Foreign con. 
panies, however, are ordering only from hand to mouth because of 
the current inflated prices. Following a reduction of 2s per Jb or 
more in tungsten best quality high-speed steel has been reduced 
from 4s sd to 3s 11 per lb, and second quality from 3s 8d to 3 4d 
per lb. The makers of high speed steel twist drills have decided « 
continue the price list arranged a year ago. They state tht 
advances in wages and other costs counterbalance the saving in 
steel. Italy and other countries which formerly obtained their sup- 
plies from Austria are sending huge inquiries for scythes and 
sickles, but the local makers cannot handle any of this diverted 
business because the requirements of their regular markets exceed 
their output. The demand for basic pig is strong, and the output 
of forge and foundry pig is on the short side. Only the best grades 
of bar iron are procurable in sufficient quantity. Supplies of fue! 
are coming through more freely than formerly, and works co- 
sumption is on a reduced scale as compared with the war time. A 
large tonnage is going to France and Italy. Best South Yorkshire 
hards are quoted at 23s to 23s 6d, and best Derbyshire 22s 6d to 
23s. The house coal situation is no easier, and although deliveries 
are heavier merchants have still a lot of arrears to work off. Branch 
is quoted at 27s to 27s 6d, and Silkstone 23s 6d to 24s 6d. Bes 
Blythe steams are quoted 37s for home and gos export, and Tyne 
36s 6d and 8os. 





Our Glasggw correspondent (writing on Thursday) says :—The 
labour trouble situation in the West of Scotland has appreciably 
changed for the better since this day week, thanks to the restorati® 
of order measures taken by the authorities, but mainly because of the 
saner counsels which have begun to obtain amongst the majority 
the strikers. A large proportion of engineers and shipbuilders hav? 
returned to work, others are willing to do so when certain necessa'y 
inside preparations have been effected, but it will be a day or t¥° 
yet before the resumption becomes general. It should be understood. 
however, that the altered conditions do not mean the abandonmett 
by the men concerned of all movement for a 40 hours’ working week. 
That arrangement still appeals to their consideration; but ther 
realise that if amendment on the 47 hours is to be secured, then a 
can only be by following legitimate lines of agitation—in respect “ 
initiation and prosecution. One of the features of the moment is the 
universal inquiry for steel and iron bars, the production of whict. 
in their varied sizes, is keeping the Coatbridge works running full 
day and night. Export business is somewhat hampered, it 15 said. 
by the high level of prices ruling, and merchants affirm that in te 
past few days several fast inquiries have been withdrawn from 
circulation because of the quotations named. Four large steel works 
have been off now for about a fortnight, and the others have 
been fanning to their utmost, yet it afpears that a big quantity © 
plates, angles, sheets, and sections has been gathered together sufi 
cient to cope with any home inquiry that may immediately a=. 
There has been another reshuffling of quotations for finished st 
for export, and the new Government fixed rates are given @"~ 
Ship plates, £16 10s; boiler plates, £17 108; angles, £16 28 %. 
f.o.b., nearest shipping port. Owing to the indifferent working @ 
the miners—who have been idle one half of the week—many @* 
tricts and sections of the community have been without fuel for 427° 
on end. To-day supplies are more plentiful, but still they 47¢ 
equal to requirements, which are light comparatively through ¢ 
shutdown of numerous consuming works. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—Janua ry 31, 1919. 














é 5 Same Period Same Period 
;, | 13] E B| ise. 1917, 
Descriptions. ) ‘ise 
e é <i 6 io el s 
g ‘318 #3838 3% EY g 
§3 2128 2382 3 Sn 
American, ralatatalalalalala ajaia 
gee Ieland,...++++++-POFID.) ,, mminmi nim! nm! nm! nmi nm! 44 nmi nmi 31 
Florida dittO..-++e+erereeees oe nm! om! nm! nm! oml 41 ( «e | ee 294 oe } ee 
‘ora OLM Mia GMMF.GOLM GM GOLMom 
american seeecennsennne ses 1562 1757 1857 1917 1982 2060 2175 2255 9°79 1015 1043 
i } 
Brazilian, Mid M¥ Fr. 'G F Gd. Fne MF Fr. Ga. MP Pr. Ga. 


2199. .. | «- 25072582 .. 10181093 ,, 
ee | os 2507 2582 ., 106181093 ,, 
ee | ee 2502 2977 *e 1013 1088 ee 


PernambUco, £0,...++eee++++) oe 18 


8 


eeteeerereeerererrre 


Maceio cette eer eeeeeeereee 


B8as Bo 
e387 


e 
»~ 








Mom0r0, £0r.-se+seeeeeeeers| oe 189920992199 ., | .. 25022577 .. 1015 1088 ,, 
COTE sacseeseveceeesererere| oo 189920992199 ., | .. 25022577) .. 10131088 ,, 
MaranbOM ..-seeeeeeeeeese| oe 189920992199 .. | .. 25022577 .. 10151088 ., 


' | 
ve | oo 20502255 26472917, .. | .. mml ., 20152195 
ve | ee (1927 2160 2538 2592; .. | .. 2615 .. 1925 2065 
io) ERE | ah | a 
, ccnepsense Ee Raa a best aa 
Perino Mod. Rough ....--..| ce | 2+, 285013100 3250"... | 2. 32503550 .. '14501750 
Ditto BMOOtH ...e-eeeeeee| ve (B45 1945 2045 2095 2145 2705 2755 2B1C 1053 1093 1135 
Dino Bea Island ...-.0.00-| 2° | «20h 30 32 | Sik. 204 S488 28 
African, Bast, &C. ...++..++« 2090 2150 2190 2250 2270 2350 2680 2726 2800 1250 1290 1370 


j i 

East Indian. a F sual Qa FG livin = Gd. Fne ver Gd. Fne 
gorst—Mac, Ginned Surtee) ., | ., | .. 179218171842) .. | .. 2260 .. | .. 1020 
» ..« Broach) .. '1667 1692 71717-21767 2110 21352185 9:36 9°54 990 
M, Ginned Bhown «+ 1501 1576 1651 1701 1726 1751 1829 1868 190 7°78 7°96 859 
M.Ginned Oomra, No, 1.. 1507 158 1657 1/07 17321757 1835 1872 1946 7°84 802 845 
M, Ginned Khandeish....' .. (1532 1607 1657 1682' .. 1785 1822 1896 7°56 7°74 817 

M. Ginned Comptah ...... 1642 .. 1692) .. |. |. 3135) 0 935 
and Bengal........-- 1330 1405 1480 1530 15671604 1659 1695 1770 6°97 7°15 77 


Beinde 
M, Ginned Soinde and) | | . asalisazzszaes| — |avos\ite2.. [727 770 


ee enters 





‘ | | 
Minsivelly ...+.+-++ecceeee++ 2717 17422767) .. | .. | »» (21852210; .. 9°99 1008 
Madras, Western .......--. 16421667 1692|1717 << | :< | 2135| -. | .. 1935. 
pROd..eeeeeeeeeees| Mt. 1067 .. wo | co | oe, [RL10) oe | oe | SIZ oe 
M. Ginved Coconade, Red.. Fr 1692 |<. :.| 2. 2135 "| °. 935.3. 








MANCHESTER, February 6. 


The market has presented a rather more cheerful appearance, 
without there being any decided increase in the amount of business 
done. In cloth circles a disappointing feature is the continued 
inactivity on the part of shippers to India, and manufacturers are 
not likely to obtain definite relief until buyers for that great outlet 
operate on a freer scale. The inquiry for Calcutta, Bombay, and 
Madras is extensive, but there is hesitation in placing orders of 
weight. For China and several minor markets East and West, 
bleaching, finishing, and printing materials have attracted in- 
creased attention. A few more contracts have also been arranged 
for the home trade. American yarns have been in increased request, 
and freer buying has been reported in ring beams, but prices con- 
tinue very irregular. More business has been about in export yarns 
for European and near Eastern outlets. Egyptian spinnings remain 
quiet. 


(l.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1919 
Price, ee —- 
t Feb.|Price |Price,|Price,|Price,|Price, 
6, |i Jan.|t Jan.|¢ Jan./+ Jan.'t Jan. 
1919.; 30. | 23. 16. 9. 2. 
a a a a 4 a 
18°00 | 18°25 | 18°65 | 19°60 | 20°62 | 22°20 


27°30 | 27°30 | 27°30 | 27°30 | 27 30 | 27°30 
28 32% | 35 | 39 | 413 
29 33 | 35 | 39 | 41g 
60 | 62 | 65 | 66 | 67 | 68 




















Rew Cotton—Good Middling American 
r lb 

—  —_ Sakellaridis Fully Good Fair 
Egyptian ...... cvcccececccoseccce Get ID 
Yarne—9's twist ....ccccccccceccccesDOF ID | 
—~ W's WeLt 2... 0. ecerereeeees DOF ID | 
" 





— 60's twist (Egyptian) ........per! 


edis daisedis djs dia @ 

Sdin. Printers, 116 yds, 16 by 16, 32's and 50's 54 0 (56 0 |61 0 |63 0 |65 0 66 6 

$2-in.Shirtings, 75 yds, 19 by 19, 32’s and 40’s 51 0 (53 0 [58 0 60 0 j62 0/63 6 

Sein. ditto, 38 yds, 18 by 16, 10 Ibs.......... 30 6 |32 6135 0/36 0 |37 0/37 9 

Shin. ditto, 374 vee. 16 by 15. 8 lbs. .... 25 0126 6129 6 136 0/51 6132 3 
(1l.) Compared with Previous Years. 














mm | | a | | | 


lt Clea a 
Raw Cotton— Good Middling American) 4 | 4 | a | 4 | a4] a 
ae r ib | 18°00 |23°74 | 1053} 8°05) 507| 700 


— _ Sakellaridis Fully Good Fair 
Pa eTPtAD «sees erevececevccccces per ib | 27°30 | 28°56 | 21°20 | 11:25 | 6°55 | 9°05 
PERO MED sicunndibininaceooes’ perlb; 28 394 | 17 123 7 10 


— Wswelt .........ccc0000e.--perib| 39 | 39 | 163] 128| 7%] 10 
— G's swiss (Egyptian) ........perib| 60 | 453| 363 | 194 | 133] 17% 
2. : edisadis ajs ajeajea 
im. Printers, 116 yds, 16 by 16, 32°’s and 50's (54 0 (52 0 |25 9 [18 6 (14 6 |i7 0 
&. Sbirtings, 75 yde, 19 by 19, $2'sand 40's 51 0 51 0 (22 6 |i5 9 |12 3 |i4 1b 








Win, ditto 38 yds, 18 b 
y 16, 10 ibs ......... [30 6 [28 6 [1S 3 }10 1s} 7 9/9 1 
in, ditto, 374 yds, 16 by 15, 84 Ibe... 5 0 (25 6 ill 8)9 14/6 8] 711 
¢t Nominal quotations. 








THE WOOL TRADE. 


Our Bradford correspondent writes :—The hoped-for revival of 

— ©n Civilian account is still delayed, mainly, it would 
because of a world-wide belief in an early and substantial 
doin prices. There are some large offers about, but they are 
‘or e speculative, and a certain amount of risk attaches to them. 
© present spinners and manufacturers ~re busy on old orders, 





but in a few weeks’ time, unless conditions alter, they will have to 
face the alternative of stopping machinery or making to stock, 
which, with prices at their present level, is a serious responsibility 
It has been agreed that a universal 48-hour week shall be adopted 
in the wool textile trade at the beginning of next month wages to 
be not less than at present. : rie 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Interest has been shown throughout the industry in the announce 
ment that the first series of sales in Coleman street: will probably 
open about April 8th, when 80,000 bales are expected to be cata 
logued that month, and around 140,000 bales in May. This means 
the almost total abandonment of control, the officials being just as 
keen to get rid of it as the trade. It was stated at a meeting in 
Bradford last week that there is to be no restriction of competition 
at the sales, a very good thing indeed Merchants, topmakers, 
spinners, and manufacturers are to assemble with a free hand to 
buy what they like and how much they like. Reserve prices ar 
to be printed in the catalogues, and if a spinner sees a lot which he 
thinks he can turn to good account there will be nothing to prevent 
him bidding until he secures same; in fact, there should be no 
restriction whatever placed upon operations. What the trade now 
wants to know most of all is how much lower the reserve price is 
going to be than the issue prices now current at Manor row, 
Bradford. It has been mentioned that 3d per Ib is to be the 
dividing line, but I understand that no definite arrangement has 
yet been made. However, the trade must know how long the fixed 
reserve prices at the sales are to continue, because nobody will want 
to operate in April to find themselves confronted with a lower range 
of valuesin May. This will be like inviting a boycott. Across the 
Atlantic the first sales of Colonial wools were largely a fiasco, 
because the trade almost to a man refused to bid unless they could 
get the wool at lower prices. In fact, it is known that there was a 
concerted action on the part of the largest buyers to flog the market. 
There need be no such thing in connection with the sales in 
Coleman street if the Department pursues a sane policy. Trade 
to-day is being largely held up both in yarns and pieces, par- 
ticularly the latter, the entire industry seeking a new basis of 
values. If the Department decide to issue wools in Coleman street 
at, say, 3d per lb less, the sooner they state that the values will 
obtain, say, till July rst, the better, only it will never do for the 
Department to fix one level of values for April and another for May 
The entire industry to-dav needs a tonic, and the Government can 
give it. On all sides there is a lack of energy, wholesale fabric 
buyers have thrown overboard stocks, cancellations have been the 
order of the day, ‘‘ cold feet’? are general throughout the entire 
trade, and the sooner export can be allowed without the present 
annoying restrictions, particularly to France and Italy, the better 
for the entire textile industry of the United Kingdom. 

The Government’s resolve to sell wool and tops in Bradford is all 
right, and will prevent speculation, but there can be no speculation 
providing sensible regulations are in force between now and April. 
Sir Arthur Goldfinch up to the present has shown sound judgment, 
and he will be wisely advised to pay regard to the level-headed 
members of the Wool Council who represent the wool trade. It is 
as much to the interests of the Imperial Government to get rid of 
their huge stocks of Colonial wools satisfactorily as it is to the 
trade to buy same, but the latter will never operate extensively until 
they feel that prices are sound and reliable. 








VEGETABLE OILS AND PRODUCTS. 





(FROM OUR CORRESPONDENT.) 


Large quantities of linseed and other oils have been released and 
offered by public auction at Hull for export only, more than usual 
interest being shown from the fact that the transactions were the first 
in the open market for a considerable time past. This week’s 
offerings consisted of 1,s00 tons raw linseed oil, soo tons seconds 
castor oil, soo tons crude rape oil, and 100 tons ground nut acid oil, 
all lying at Hull mills. The reserve in each instance was the 
scheduled maximum price in the home trade. There was a good 
attendance of buyers from the principal exporting centres, but only 
a moderate demand. In all 21 ten-ton lots of linseed oil were dis- 
posed of at from £75 to £81, and 13 lots of rape oil at £78 per ton 
naked, ex mill, the buyer of the latter having the right to call for 
delivery of chemical refined oil at £5 per ton over crude. In all 
340 tons of oil were sold, realising £25,610. No bids were forth- 
coming for the castor and ground nut oils. At a previous sale last 
week 80 tons of raw linseed oil for export were sold in lots at from 
£76 to £80 per ton. The average price paid was somewhat above 
the recent official maximum of £75 for raw linseed and crude rape 
oils. 

A further revision of the official prices of linseed and rapeseed— 
the third since the opening of the year—is announced to apply to 
all shipments made after February 18th, when the following will 
be paid to importers :—Linseed: Bombay, £23 10s and £24; 
Calcutta, £23 158; Argentine (4 per cent. basis), £22; Chinese 


NEW FALLACIES 
OF MIDAS. 


By C. E. ROBINSON, Author of ‘In the days of Alkibiades.” Introduction 
by Sir GEORGE PAISH. 6s. net. 
A defence of capitalism. It makes elear to the lay reader what will be the 
true function of the capitalist in the new era in view of the advancing tide 
of Socialism and Syndicalism. 


HEADLEY BROS. PUBLISHERS, LTD., 72, OXFORD STREET, W.1. 
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(4 per cent. basis), £23; and Japanese (4 per cent. basis), £21. 
Rapeseed: Yellow Guzerat, £23; Toria, £22 15s; Ferozepore, 
£22 10s and £22 12s 6d; and brown Cawnpore, £21 per ton. The 
srice of Egyptian cottonseed, f.a.q., at £19 now includes 
Sakellaridis, Sudanese, and all kinds of Egyptian. The new prices 
copra will be £33 to £ 34, and of crude coconut oil £50 per ton 
as from February 18th. 
—E—Z—Z{E 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides were unaltered at Thursday’s Bermondsey sales, but wool 
skins were again dearer, severa] classes advancing 1d to 1od per 
skin. So far no lifting of the control is announced, although this 1s ex- 
pected shortly. Cattle hides are now rather short in supply, wools 
also, fellmongers alleging there is no profit on their work at pre- 
sent prices of skins. The foreign hide market remains quiet, as 
tanners are fully supplied by the arrivals of River Plate hides 
bought on Government account. Import restrictions are now re- 
moved, but, the embargo is not lifted as regards export. The 
American position is quiet, packer hides selling at 28 cents. 

This week several circulars have been received from the Govern- 
ment dealing with E.I. kips and rough leather, &c. This will help 
matters a good deal, as there is no doubt but that speculation is 
still strangled by official shackles. 

The demand for sole leather has been especially good from the 
repairing section, owing to the bad weather prevailing. Shoe 
manufacturers are still holding back, as they are convinced lower 
prices will soon come about. Upper leathers remain slow, whilst 
the scarcity of glacé kid continues, and is likely to remain so until 
the Government grant increased facilities for the import of raw 
skins. 

Boot manufacturers are busy, but are still short of skilled labour. 





POREBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, February 7 
Trade marked no appreciable expansion during the week, prices 
being somewhat unsettled, while buyers operate only to cover pressing 
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COFFEE.—In auction all good liquoring kinds realised full 
prices, but commoner kinds slow. Jamaica: bold greeny 
brownish, 122s to 128s; fine ordinary greenish, t12s. id eg, 
India, small faded greenish to good bold dull colory séante ~ 
Nyassaland, bold, fair to good, 121s to 128s 6d. Nairobi pr fa 
132s. Uganda, ditto, 115s. - we 

SPICE.—Auctions went quietly, most of the offerings bein 
in. West India mace, ordinary reddish and palish, sold mS 
good pickings, 1s. Brazilian maccaroni, 24s to 2s, Priv: 
pepper quiet and rather easier. Fair black Singapore, spot ~ 
1s; for shipment, rojd, c.f. and i. Tellicherry, spot, sellers ; 
Aleppy, 104d; Muntok, rs 3d. Cloves quieter, wiih sellers of i 
Zanzibar, spot, at 1s 1d. Pimento dull, at 4d, sellers, Tar; 
quiet, and easier for shipment. Fair flake, spot, 7 















sellers, f 
February-March quoted, 45s cwt, cf. and i. Medium lh 
February-March, sellers, 36s. Seed pearl, spot, 7os ; January-Mars 


35s.,c.f. and i, Small sago, spot, 7os; February-March, 3 
andi. Sago flour opened Grmer, but subsequently eased. Januar, 
sellers, 30s ; January-March, 27s ; February-April, 25s 6d, cf. and. 
Japanese farina dull. Spot, sellers, 42s ; afloat, 41s; January-Marg 
408, c.f. and i. Sweet potato flour quiet, at 39s, spot; and afioy 
nominally, 38s, c.f. and 3. 

SHELLAC remains quiet, with sellers of fair T.N., spot, at 2508 ty 
260s, according to package; and for shipment, 212s 6d, c.f. andj. 

EGG PRODUCTS generally quiet, but prices steady both spot ay 
forward. 

MENTHOL steady, with spot sales at 19s 3d. Japanese pepperniy 
oil, 5s 44d to 5s; and aniseed oil, spot, at 5s 3d. 

RUBBER.— Market somewhat irregular, and a fair business tm 
spired at fluctuating prices, closing with a steady tone. Pp 
standard crepe, spot, sold, 2s 14d, 2s 2d, 28 14¢; February. 
2s 14d, 2s 2d, 2s 14d; April-June, 2s 13d, 2s 2}d, 2s rgd ; Joly 
December, 2s 134, 2s 23d, 2s 144, 2s 2d ; October-December, as 
2s 24d, 2s 2d. Smoked ribbed sheet, spot and February-March, daw 
2s ofd, 2s 1d, 2s ofd ; July-December, 2s ofd, 2s 1d, 2s o§d, asof 

Sper, 



























Para nominal. Fine hard, spot, sellers, 2s 6d; soft 
sellers, 2s 3d; and Caucho ball, spot, 1s 8d per Ib. 


METROPOLITAN CATTLE.—Fesrvary 6. 


British Animals. Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 ibs, plus value of skin. 
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needs | Beasts, Super Grade .. 71 0 to 76 0 Sheep ........++ seseseeveseeene 9 6 

SUGAR.—A liberal quantity was allotted to the trade this week, | = ~ a S : = Be 
comprising British refined and West India descriptions, also American Do 3rd aaa. aa | 
granulated. Total Cuban receipts so far this season total 219.000 tons, af 
against 273,000 at corresponding period last year. Quotations LONDON POTATO MARKETS.—Fesavary 6. 
remained unaltered for all descriptions. A good business transpired Per Cwt. Per Ovi 
in American syrups, spot, London, at 43s to 44s for good colour, down | gisae} 4 10 ; Grade 3 . He 
to 338 for lower grade. Honey irregular. XW ateenenntiacupeanmedy > F ——-6..............ceeee 

Commercial Times.—Wreekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
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FEBRUARY 8, 1970. 


~The Economist, 


|WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. LXXXVIITI. 


Insurance. 


A PEACE RISK. 


Who is carrying your death Risk? 
Is it your Family, 


or 
@ Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


REFUGE ASSURANCE COMPANY 


Limited. 


{| Chief Office: Oxford Street, Manchester. 


Brig 


1% Spatienticns mined, trum the 


jjthrough usual banking 


Ayxvat Income Excervs £4,400,000. 


Fusps Excerp £14,500,000. 
Cuams Parp Excezepy £25,000,000. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SCCIETY, LIMITED, 
ST. MILDRED'’S HOUSE, POULTRY, E.C.2. 
‘| Founded 1848, Funds £10,500, 000. 


THE GRESHAM FIRE & ACCIDENT INSURANCE | 
sOCIETY, LIMITED, 


Transacts a!l classes of Fire and Accident Business. 


Curer OFFICE: ST. MILDRED’s HOUSE, 
POULTRY, LONDON, E.C. 2. 


FAIRMOUNT COAL& COKE CO. 


(defaulted) 4% BONDS 
Due December 1, 1919. 


We will pay 30% of par for the above 
Bonds, with June 1, 1909, and all 


{| Subsequent Coupons attached. Bonds, 


attached to drafts, may be forwarded 
channels 
without first corresponding with us. 


|GLOVER & MacGREGOR, 


Pittsburgh Pa., U.S.A. 


UNIVERSITY COLLEGE, 
NOTTINGHAM, 


PROFESSOR OF ECONOMICS. 


Council College invite 

Gasis.of Neascian” Gonmebtiog salary 
per annom. 

mtriber particulars and Forms @t Application 


Inver than March 3. 


; Bills of 


SATURDAY, FEBRUARY 8, 1919. 


HUMPH REYS, LIMITED. 


Notice is hereby given that the TRANSFFR 


BOOKS of the Comp ny will be CLOSED from the 
8th to 22nd February inclusive.— By order of the 


Board, A. J. McMILLAN, Secretary. 


Banks, he. Continued. 
CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London. B.C. 2. 
Incorporated by Royai Charter. 
Capital, £1,200,000. Reserve Fund, £2,000,000. 
Court of Directors. 
Sir Montagu Cornish Turner, Chairman, 
Sir Duncan Carmichael. 
Thomas Cuthbertson, — 
Sir Alfred Dent, K.C. M.G 
William Henry Neville Goschen, 
The Right Hon. Lord sores Hamil on, G.0.8.1, 
William Foot Mitchell, 
Lewis Alexander Wallace, daq. 
Managers :— T. H. Whitehead, and W. E. Preston. 
Sub-Manager :—J. 8. Bruce. 
Benkers: The Bank of Engiand, 
The London Joint City and Midland Bank, Ltd. 
| The London County, Westminster and Parr’s Bank, 
Limited. 
|The National Provincial and Union Bank of 
England, Limited. 
The National Bank of Scotland, Limited. 
The Corporation buy and receive for coilection 
xchange, grant Drafts and transact 
general banking business connected with the East, 
Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest --peaaae Half-yearly, Sth June 
and 3lst December. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


ee Capita -. £250,000 0 O 
Shares of "10 each) 

| cee eiateens Fund -- £700,000 0 0 

| Reserved Profits an £23,460 0 90 

Reserve Liability Of Sharehoiders, 


250,000. 

Drafts issued hemisanees cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, il] Leadenhall 
street, E.C. 3. 


Ernesto TORNQUIST & Go. 


BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River Plate. 
Capital Fully.Pald Up and Reserves, 
£2,679,788. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


AN BOLAGET SODRA 
B MART IVERIGE. 


Head Offs - HELSINGBORC (Sweden), 


"Gorka, end t= 60 om” 


places in Sweden. 
Guotnal faite pa ++ «+ Ke. 30,000,000 
15,200,000 


ini Banking snd Enchange Busnes 
on 


Sinai ie Geaimnneeeesta eahdeitin' ening 


No. 3.937. 
THE RUSSO-ASIATIC BANK, 


Ineorporated by pene Goverpmem Decree. i 
Capital, Authorised . ; -. Rbis. 65,000,000 | | 
»  Subseribed . +» Rbis. 55,000,000 || 

es (Subseribed by the Chinese 
Government) Kouping Taels 3,500,000 
Reserve Fund .. Robls. 30,157,172 
HEAD OFFICE AT PETROGRAD. i 

Branches at all the principal towns in Russia, 
Manchoria, Siberia, Centra! Asia, and China, also at | 
Paris, Bombay, Hongkong and Yokokama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rater *o be | 
learned on application. 

g business transacted of every desarip «on, | 
CHANTREY INCHBALD, London Mazn+«er, 
6&4 Old Broad street, London, E.C.2. 


| Publications. 


The WORKS and LIFE 
of WALTER BAGEHOT | 


Edited by | 
Mrs. RUSSELL BARRINGTON | 


10 Vols. (Works 9 Vols., Life 1 Vol.), || 
8vo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


Prospectus Sent on Application. 


* * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russeux ae 
With Portraits and other [liustrations. ~— 
Original Binding.) 8vo. 128 6d net. (1914, 


LONGMANS, GREEN & COo., 
39, Paternoster Row, London. 


ENTLEMAN, 32, many 


responsible ition with Loni London 
continental ex ence, extensive command of 
languages, for «# tment as Assistant 
Manager with London or Financial House. 
N.R. cjo..Tus Economist, 3, Arundel Street, 
Strand, W.C.2. 


ears in |! 


SOUTH STAFFORDSHIRE MOND 
GAS (POWER & HEATING) Cv. 


beat that the EIGHTEENTH 
ORDIN SOIT ARY Ma ~' eg of the 3hareholders of the 
above Com 
Com ey Port, Tipton, on TUESDAY, 
the Zoth “day ¢ of Fulccesy, 1919, at 2.15 p.m., for the 


— Preociving the Statement of Accounts and the 
Report of the Directors and Anditors. 

2.—Declaring a Dividend on Preference Shares 
for year ended 31st December, 1917. 

3.—Electing Directors. 

4.—Fixing the remuneration of Auditors for the 


5. —Biccting j Auditors. ' 


6.—Transacting such other business as it is com- 
petent for an Ordinary Mee to transact. 
The Transfer Books will be closed from the 12th 
instant to the 25th instant, both days inclusive. By 
order of the Board, 
WILLIAM H. CARDER, Secretary. 


Ora Feboanty Port, re. 
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FOURTH SERIES. 
ES 


[February 8, 1919. 


ISSUE OF 


NATIONAL WAR BONDS 


£5 % BONDS. 
£5 % BONDS. 
£4 % BONDS. 


(** Income-Tax Compounded.”’) 


Interest payable half-yearly on 1st February and 


1st August. First Dividend payable Ist A 
1919. 


Repayable ist February, 1924, at 102%; 
Repayable 1st February, 1929, at 105%; and 
Repayable ist February, 1929, at 100 %. 


ugust, 


PRICE OF ISSUE. 
£5 per Cent. Bonds, 1924, £5 per Cent. Bonds, 1929—£100 per Cent. £4 per Cent. Bonds, 1929 (** Income-tax 


THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
are authorised by the Lords Commissioners of His Majesty’s Treasury to 
receive on the rst February 1919, and thereafter until further notice, 
applications for the above Bonds. Applications may be lodged at any 
Office of the Banks hereafter mentioned. 

The Principal and Interest of the Bonds are chargeable on the Con- 
solidated Fund of the United Kingdom. 

Bonds of this issue, and the interest payable from time to time in 
respect the:eof, will be exempt from all British taxation, present or 
future, so long as it is shown ia the manner directed by the Treasury 
that they are in the beneficial) ownership of a person who is neither 
domiciled nor ordinarily resident in the United Kingdom of Great Britain 
and Ireland. 

Further, the interest payable from time to time in respect of £5 per 
cent. Bonds of this issue will be exempt from British Income Tax, pre- 
sent or future, so long as it is shown in the manner directed by the 
Treasury that the Bonds are in the beneficial ownership of a person who 
is not ordinarily resident in the United Kingdom of Great Britain and 
Ireland, without regard to the question of domicile. Where such a Bond 
is in the beneficial ownership of a person entitled to exemption under 
these provisions the relative Coupons will be paid without deduction for 
Income Tax or other taxes, if accompanied by a declaration of ownership 
in such form as may be required by the Treasury. 

Interest on the £4 per cent. Bonds will be exempt from liability to 
assessment to British Income Tax other than Super-Tax. For the pur- 
poses of Super-Tax and in computing total income for the purposes of 
Exemption, Abatement, reduced rate of Income Tax on earned or un- 
earned income, &c., the income derived from such interest will be treated 
as if the amount received represented the net income after deduction of 
Income Tax at the full normal rate. There will, however, be no title to 
repayment of Income Tax in respect ef such untaxed interest. 

Bonds of this issue will be accepted at their nominal value, with due 
adjustment in respect of interest, by the Commissioners of Inland Revenue 
in satisfaction of amounts due on account of Death Duties, Excess 
Profits Duty or Munitions Exchequer Payments; provided, in the case of 
Death Duties, that such Bonds have formed part of the Estate of the 
deceased continuously up to the date of death from the date of the 
original subscription or for a period of not less than six months imme- 
diately preceding the date of death, and, in the case of Excess Profits 
Duty or Munitions Exchequer Payments, that they have been held con- 
tinuously by the firm, company, or other person, liable for such Duty or 
Payment, since the date of the original subscription or for a period of 
not less than six months before such Duty or Payment becomes . l 


iv , 
‘ aque an 


payable 
Holdings 
it) De 
(2) Res 


A holding 
holding in any other 
above forms at the option of the appli 
Beafer Bonds and Registered Cou; 
; £so, £100, £200, £500, £1 » a Sy 
be held on t! 3 ~ the Bank of England 
, will be issued in sums which are multiples of £s 
after will be transferable in sums which are multiples of a penny 
The first dividend on holdings of this Issue will be paid on t 
August, roto, and will represent interest from the date on which applica 
tion is lodged and payment made for the holding at anv Office 
the Banks hereafter mentioned. In the case of allotments of Registered 
Bonds, the first dividend will be paid to the holder(s) in whose name(s) 
the allotment is originally registered 
Dividends on Registered £5 per cent. Bonds of this issue will be paid 
without deduction of Income Tax, but the income derived from such divi- 
dends will be assessable to Income Tax in the hands of the recipients at 
the rates of tax appropriate to their respective incomes. Dividend War- 
rants will be transmitted by post 
Applications for Bonds, which must in every case*be accompanied by 
payment of the full amount payable in respect of the Bonds applied for, 
may be lodged at any office of the following Banks at any time at which 
such offices are open for business, viz. :— 
Bank of England 
Bank of Ireland 
Bank of Liverpool and Martin's, Ltd 
Bank of Scotland 
Barclays Bank, Ltd 
Beckett and Co 
Belfast Banking Co., Ltd 
Bradford District Bank, Ltd 
British Linen Bank 
Child and Co. 
Clydesdale Bank, Ltd 
Cocks, Biddulph and Co 
Commercial Bank of Scotland, Ltd. 
Coutts and Co. 
Cox and Co 
Dingley and Co. 
Dingley Pearse and Co. 
Drummonds. 


na 


tf one of 
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Compounded ’’)—£101 10s per Cent. Payable on Application. 


Equitable Bank, Ltd. 

Fox, Fowler and Co. 

Gillett and Co. 

Glyn, Mills, Currie and Co. 

Grindlay and Co. 

Guernsey Banking Co., Ltd. 

Guernsey Commercial Banking Co., Ltd 

Guinness, Mahon and Co 

Gunner and Co 

Halifax Commercial Banking Co., Ltd. 

Hibernian Bank, Ltd 

Hoares. 

Holt and Co. 

Isle of Man Banking Co., Ltd. 

Lancashire and Yorkshire Bank’) Ltd. 

Lloyds Bank, Ltd. 

London County Westminster and Parr’s Bank, Ltd. 

London Joint City and Midland Bank, Ltd. 

McGrigor, Sir C. R., Bart., and Co. 

Manchester and County Bank, Ltd. 

Manchester and Liverpool District Banking Co., Ltd. 

Mercantile Bank of Scotland, Ltd. 

Munster and Leinster Bank, Ltd. 

Nationa] Bank, Ltd 

National Bank of Scotland, Ltd. 

National Provincial and Unioa Bank of England, Ltd. 

North of Scotland and Town and County Bank, Ltd. 

Northamptonshire Union Bank, Ltd. 

Northern Banking Co., Ltd 

Nottingham and Nottinghamshire Banking Co., Ltd. 

Palatine Bank, Ltd. 

Provincial Bank of Ireland, Ltd. 

Royal Bank of Ireland, Ltd. 

Royal Bank of Scotlana 

Shefheld Eanking Co., Ltd 

Shilson Coode and Co. 

Stilwell and Sons. 

Tubb and Co. 

Ulster Bank, Ltd 

Union Bank of Manchester, Ltd 

Union Bank of Scotland, Ltd 

West Yorkshire Bank, Ltd 

Williams Deacon's Bank, Ltd 

Yorkshire Penny Bank, Ltd 

may be forwarded by post to the Bank of England Loans Offic 
6, Lombard Street, E.C. 3 


CONVERSION OF _ 
£4 10s per cent. War Loan, , £5 per cent. Exchequer Bonds, 
1925-1945, 1920. 


£5 per cent. Exchequer Bonds, | £5 per cent. Exchequer Bonds, 
1919. | ns 


£6 per cent. Exchequer Bonds, 1920. 


Holdings the above Issues, in pursuance of the options granted 
the several Prospectuses relating thereto, will be accepted in who! 
part, in such amounts as are respectively transferable, as the equi’ 

f Cash in payment for applications for the following Bonds of the 

sent Issue at any time during the continuance of the issue 
Bonds, viz. :— 
£5 per cent. National War Bonds, repayable 1st February, 10920; 
at the rate of £100 £4 1os per cent. War Loan or Exche 
Bonds for each £100 National War Bonds 
44 per cent. National War Bonds, repayable 1st February, 1929 
(‘Income Tax compounded ”’); 
at the rate of £101 10s £4 108 per cent. War Loan or Exchequer 
Bonds for each £100 National War Bonds, but such applications 
must be for amounts which are multiples of £50 

Applications must be lodged at the Bank of England, and National War 

Bonds issued in exchange for converted holdings will carry interest from 
the dates on which the relative applications have been so lodged. A 
separate dividend will be paid for interest, if any, accrued to date of 
conversion on a converted holding. Where an application for conver- 
sion of a holding in any issue, whether “‘ registered’ or ‘to bearer,”’ is 
lodged after the balance of such issue has been struck for the preparation 
of a dividend and before the date on which the said dividend is due, 
such conversion will be effected as on the latter date. 

N.B.—Applications for the conversion of Stock inscribed or Bonds 
registered in the Books of the Bank of Ireland should be 
forwarded to the Bank of Ireland, Dublin. 

Stock registered in the Books of the General Post Office, 
and Bonds issued by the General Post Office, will not be con- 
vertible at the Bank of England. They will be convertible at 
the Post Office under the arrangements set forth in the 
separate Prospectus issued by H.M. Postmaster-General. 


pec 


A commission of one-eighth per cent. will be allowed to Bankers, Stock- 
brokers and Financial Houses on allotments made in respect of cash 
applications for this issue bearing their Stamp, but no commission will 
be allowed in respect of applications for conversion. 

Applications must be made upon the printed forms which may be ob 
tained, together with copies of this Prospectus, at the Bank of England; 
at the Bank of Ireland; of Messrs Mullens, Marshall and Co., 13, George 
Street, Mansion House, E.C. 4; and at any Bank, Money Order Office, oF 
Stock Exchange in the United Kingdom. 

BANK OF ENGLAND, LONDON, 

gist January, 1919. 
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¢ YOKOHAMA SPECIE BANK, LTD. 


Th Established 1880. 

| ‘ apan. 

H paginered tn a oes Yen 48,000,000 
jebectoetcl ws we we ow 42,000,000 
| pede os... decom” to eee 
ee ottice -.  -- YOKOHAMA. 

H Branches and Agencies at— 

} pay, Buenos Ayres, Calcutta, Chang-chun, 
i Bombay, y), Fengtien (Mukden), Hankow, 
ies Honolulu, Hong-Kong, Kai Yuan, Kobe, 









ange! ons, Manila, Nagasaki, Newchwang, 
io gee , Peking, Rangoon, San Francisco, 
ee Shangbai, Shimonoseki, Singapore, Soura- 
ways sydney, Tientsin, Tokyo, Tsin Tsingtau, 
iveeak b ys and receives for collection Bills of 
sumunee, issues Grafts and Telegraphic Transfers 
Letters of Credit on above places and elsewhere, 
transacts General Banking Business. 
i ts received for fixed periods at rates to be 


Y ngined on application. 
ian on Of8 








“ 















ce: 7 Bi te, E.C.2. 
K. TA MI, Manager. 
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HE ANGLO-EGYPTIAN BANK LTD. 


UBSCRIBED CAPITAL, £1,800,000. 
| aiD-UP. » £600,000 | RESERVE FUND £710,000 


| pRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

| worah, Port Said, Tantah. Zagazig. Khartoum, 

| Sats, Jerusalem, Malta, Gibraltar, Haifa. 

\ NKER--The Bank of England, the London 

| Joint City and Midland Bank, Limited. - 

| the Bank transacts every description of Banking 

 joxiness in Egypt, grants Letters of Credit, and 
‘doris facilities to travellers proceeding to Egypt 

elsewhere. 

Deposits received for fixed periods at rates to be 
| obtained on application. Interest payable February 
| Mth and August 3lst 

On current accounts Interest at the rate of 2 
percent. per noum allowed on minimum monthly 
talances, provided they do not fall below the sum 





of £200. 
No. 27 Clement's lane, Lombard Street E.C.4, 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Baancuzs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration 215,764,925 


kets as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
Britis» and Foreign Funds in carefully selected 
First Mortgages on Farms and inrproved City 


Guaranteed Trust Investments. 


Correspondence invited. 
2% Bishopsgate. A. L. NUNNS, 
London, E.C.2. London Representative. 
Bankers: 
Rank of Seotland, Canadian Bank of Commerce. 











THE UNION BANK OF 
| AUSTRALIA, tywrrep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
dup Capital, £2,000,000; Reserve Fund, 

£2,025,000, together ...... £4,025,000 
leserve Liability of Preprietors .. £4,000,000 


Total Issued Capital and Reserves £8,025,000 
‘Head Office: 71 Cornhill, London, E.C. 3, 


_DRAPTS are granted on the Bank’s Branches 
Sugbout the Australian States, and Dominion 
|! New Zealand. 

| amen RAPHIC REMITTANCES are also made. 
| OE &re purchased or sent for collection. 

le "POSITS are received for fixed er on 
™ms which may be ascertained on application. 








THE LONDON AND RIVER 

| PLATE BANK | (LIMITED). 

tberised Capital £4,000,000 
bad 800,000 


A 
} Paid-up Capital.....-”” said 1 
Reserve Fund |..." *” sseseees 2,100,000 


RGENTINE a, 

° mos Ai Rosario, Mendoza, 
| oueordia, Bahia Blanca, oda. Toouman’ 
Aires) (Buenos Aires). Once (Buenos 
dines) Boca (Buenos Aires). Calle Santa Fé (Buenos 
iravauaue B de Irigoyen (Buenos Aires). 
videos Montevideo, Calle Rio Negro (Monte- 
B Rio de Janeiro, Sao Paulo, Santos, 
co: Pare, Bahia, Victoria, 
ICHILI. "Vaineraic 
} . so. § > 
PMANCE. Baris (i6 Rus falévy 


eh (22 Place de \teier). 
r 
of Credit, Dene. me ty t ransfers er 














ted. Bills advanced 
‘© collsetion.—7 Princes stress, ®.C.2, 
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upon or sent 


THE ECONOMIST. 
BANK OF ROUMANIA, LTD. 


(Founded 1856.) 
HEAD OFFICE: 
27, Throgmorton St., London, E.C.2. 
Branch: 11, Calea Victoriei, Bucarest. 


Directors: 
i THe Earu or Besssoroven, K.P., C.V.0., C.B. 
E. W. H. Barry, Esa. 
CoLoneL THE Viscount GoscHen. 
Lrevt.-Gen. THe Hon. Sir H. A. Lawrence, K.C.B. 
P. Navitte, Esq. 


Bankers { Bank of England. 

{ Messrs. Glyn, Mills, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 











NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orricr—17, MOORGATE STREET, E.C.2. 


AUTHORISED CaPiITAL 000,000 
SUBSCRIBED CAPITAL .. £2,250,000 
Paip up CaPiTaL .. oe we £750,000 
Reserve Fund... ve -» £730,000 
UNCALLED CaPITaL a +. £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire enditeease 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


NATIONAL BANK OF EGYPT. 


Notes payable at sight to bearer, 
Capital .. se e “ -- &3,000,000 


In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. . o «+ £1,663,278 








Governor—F. T, Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon, Algernon Mills. Hon, Sidney Peel, D.8.0, 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee, 





Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 





Offees in Egypt at Cairo (Head Office), Alexandria, 
Astiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 

(Cairo), Sohag, Tantah, and Zagazig: and in the 
; Sudan at Khartoum, Port Sondan, Suakim, and the 
| Sub Agencies at El-Obeid, Tokar and Wad-Medani. 





re 








| 
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BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address ** Surolgna, London."’ 
Telephone Nos. London Wall 3870 & 3871 (2 lines). 


CAPITAL ally aid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 





_ every kind of British, Colomial and 
| Foreign Banking and Exchange. 


H. BEACON, Manager. 


THE 


MAURITIUS COMMERCIAL 


PORT LOUIS, MAURITIUS. 
(Incorporated by Roval Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 





Capital Rps. 2,000,000 
Reserve Fund so 1,500,000 
Undivided Profits ... 611,153 





London ion Bank Lrtp., 17 Cornhill, 
.C.3. 


Luoyps Bank (France) and Tue 
NaTIONAL Provincia. Bank 
(France) Lrp. 


Paris na 


| Agents in India—Nationat Bank oF Inpra_ Lp. 


| 


| Agents in South Africa—THe Nationa Bank oF 


Sovuru Arrica Lp. 


Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 


Telegraphic Addres:, “EGO.” 


THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Gracechurch St., Loudon, E.C.3 


Capital Authorised & Subscribed £1,500,000 
Paid Up Capital : ° 730,09 
Reserve Fund and Undivided Profits 708,432 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues 


Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 


| East, on terms to be had on application. 


Fixed Deposit Rates will be quoted upon application 
On current accounts interest is allowed at 


| 22> cent. per annum on daily balances 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Ciceules Notes. 
Any kind of Banking Business, 


Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter ond Act of Porliamens, 
ESTABLISHED 1895, 


Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ----$1,000,000- 
SURPLUS... ooo. 


ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C. 3, 


Letters of Credit 1 and Drafts 
Branches and Agencies of the Bank in asptralia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc‘al 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer. Bilis ed otiated or forwarded for 
Collect! 


on. ng and Exchange business |, 
of every lenieie transected with Australia. 


E, M. JANION, Manager. 


THE ROYAL oy = — 


Oo. am. 
2 Bank balding Princes. St., E.6.2, 


T. R. W LEY, ee. 
. MACKIE, Joint M 
Canada 


Indies : ANTiGUa, 8t. John’ ee 

BARBADOS, Bridgetown; DOM 

GRENADA, 8+. George's; JAMAICA, sn, 

8T. EK , Basseterre; TRINIDAD, Port of 
Fernando. BRITISH HONDURAS, 

Belize ao GUIANA—Georgetown, New 


msterdam, Rose Hall, SPAIN, Barcelona. NEW 
TORE AGENCY. Corner William & Cedar Streets, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


++ @15,000,000 


Buserve Laasaars op Paceainvons " . $15,000,000 
ont Office—Hone Kone. 
ief Manager—N. J. Srass. 

oo and Acrnors: 


tn Ban Posen Ranier Hachs ea 


GIRARD TRUST COMPANY 
Phitadeiphia, Pennsyivania. 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correanondence with British owners is invited 


Capital Bubscribed. £5,000,000. Paid-up, £1,000,000, 
RESERWE FUND ° 


Uncalled, 24,000,099 


© & 900,000, 


HEAD OFFICE—Epmevzas. 


3. 8, COCKBURN, Genera! Manager. 


GEORGE A. BUNTER, Becretesy, 


LONDON OFFICB—87, Hicholas Lane, Lombard street, BO. 4. 


SIR JOHN FBRGUPON K.B.E., Manager. 


DUGALD ®MITH, Asstsant Manager 


BANK OF NEW SOUTH WALES BANK OF MONTREAL 


Lowrpon ona 


a taeatectests 
Paid-ap Capital...........++- Sescvccccecs 
Reserve Fund 


The London Office issues Drafts on Demand on 
ite Head Office and Branches in Austell. New 
Zealand, yy Fiji and opsoam and on its Cor- 

respondents in Tasmania. Makes Mai! and Cable 
Transfers, Negotiates and Collects Bills of Ex- 
chan Receives ~~~ for fixed Periods on terms 
which may be known on application ; and conducts 
every ——s of Australasian bankin business. 

. MELDRUM, Assistent Manager. 


| COMMONWEALTH BANK OF AUSTRALIA 


| (Guaranteed by the en Government.] 
DENISON MILLER, 
Governor. 


Branches and Agencies throughout Aastr 
Banking and Exc aoe | Business of every 
tion Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 

the State of Tasmania. 
2,758 = Nang = gy Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
419,720 Savings Bank ——_ 
had balances 


Genera! Bank Balances - ee 
Other Items . ° 


(a. 


&70,1 62,520 
REW BROAD 8T., 8.6. 
B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts ; Hurdcott, Wilte—with an Agency at Fovant, 
Weymouth, Dorset, and Tidworth Barracks. Harts. 


NATIONAL BANK OF INDIA, 


MITED. 
@ashere to the Gorm ie British East Africa 


and Uganda. ) 
Heap Orrice: 36 BISHOPSGATE, LONDON, E.0.2 
BrancuEs: 
Cochin (8, India) Newera Eliys 
Chittagong Zanzibar 


Lendon =e : 36-81, 


Resexve Founp £1,350,000 
London Bankers—Baenk of England; National 
Provincial Bank of of England, Limited ; National 
vibe Bank conduct « cece Guantaitin 
e ucts astern 
king business. 


ceeecmnene fixed periods at rates to be 
see pb appl ication. Interest payable 30th June 


oo 
monthly balances af the rate of 2 per 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up 


£3,703,704 
Reserve Fund - 


1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 
London Offices: 
| 24-28 Lombard street, E.C. 


16,000,000. 
Undivided Profits, 150 A 
, a ., of Directors. 
4 Meredith, Bart., 
Sir Charles Gordon, G. B. E.., vies eee: 


R. B. Angus, Lieut. -Col. Herbert 
Lord Shaughnessy, K. 6.V.0, Molson, M.0, 


Faq. 
George B. Fraser 
Colonel Henry 


Cockehut, 
J. H. Ashdown, Esq, 
HEAD OFFICE: eemal. 


General 
Bir Frederick ck Williame Tayler, LL.D. 
F,. J. Cockbarn, H. P. Mackenzie, G. C. 

D. R. Clarke, Assistant General Managers, 
Branches and Agencies th out Canada and 
Newfoundland ; also at New York, Chicago and 
Spokane in the Usted States, and at Mexico City, 
London 47 _ Threadneedie street, 5 Eee 
9 Waterioo ince, ren Mail, 6.W. 1, and 24 Cock- 
spur street. 5. 

Committee : Sir Thomas Skinner, Bart, 

Lt.-Col. F. R. 8. Balfour. 

Manager, 
Financial Agents 
Dominion ot 

The Bank undertakes Monetary Business with all 
Allied and Nentra) Countries, and with its numerous 
Branches offers facilities for the wane 
action of a genera! king business tn Canada, 
Newfoundland, the United States and Mexico, 


Fort DEARBORN’ 
NATIONAL BANK, 
CHICAGO 


Cyrt! Cassels. 
of Government of the 


GAPITAL .. .. $3,000,000 

SURPLUS.. .. $1,000 000 
Documeuiary Collections requiring supervision of 
the merchandise given special attention. Delivery 
agape foun aR pases caqertenee- some g 

plication eadi an i oom 

Travellers, w hose an may te addressed in our 
care. A cordial invitation extended to Im 
Exporters and Bankers passing through 
to visit this Institution. “Information c 
turnished them on commercia! matters, and whea 
requested, visitors will gladly be directed to Deal 


ers and Manufacturers interested in their ter 
pective lines. 


Cable Address: DEANATBANK. Cables subject to consoretey 
should be addressed ‘‘Dearborn Bank, Chicago." 


LONDON AGENTS, Lloyds Bank, Ltd. 
‘WM. A. TILDEN, President, 
EDWARD N\.. HEINZ, benaye: Foreign Department 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Bevablished 1810 

Capita! (fully paid) ......+-0- +000 +86,000,00 

Surplus and Undivided Profits ale 


and makes collections on al) parts of the 


London Benkers: 
London Joint City and widens Benk, Ltd. 
estminster & 


London County, W Parrs Bank, Ltd 


UNION BANK OF CANADA. 


a WINNIPES. 





ri 





